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THE MONEY MARKET. 


THERE was much disappointment in the market, and 
not a little grumbling because the directors of the Bank 
of England have this week refrained from making any 
reduction in the official rate. Nor can it be said that 
the complaints that have been made are unwarranted. 
The position of the Bank is most exceptionally strong, 
its stock of gold now amounting to £38,353,000, and 
the total reserve to £30,516,400. The political outlook, 
too, is not, to say the least of it, any worse than it was at 
the latter part of 1904, when the Bank, though by no means 
as strong as it is at the present moment, considered a 
3 per cent. rate safe. It was not only notin sostrong a 
position at the period indicated, but there were greater 
possibilities then of gold being withdrawn hence in the 
ordinary course of trade than there is now, when the 
Continental exchanges are moving in our favour, and 
when at the chief Continental centres money is cheap, 
and growing cheaper because it is in overabundant 
supply. Of course, it may be that the Bank directors, 
who have exceptional sources of information, fore- 
see contingencies which make it desirable for them 
to add still more to their bullion and reserve, but 
in that case, why should they this week have reduced 
their buying price for foreign gold coin, and thus prac- 
tically drive away supplies which they could easily have 
secured? The payment of a higher than nominal price 
for foreign coin does not necessarily mean an ultimate 
loss, because when there is demand for coin for any 
country, a higher price will be paid for the coin of that 
particular country than for bars. The Bank's ability to 
exact its present rate for loans is due to the fact that the 
market is kept bare by the revenue collection, 
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are practically public funds, it should maintain its 
rate at a higher figure than is absolutely necessary. 
Such a course is, moreover, against the traditional policy 
of the Bank, whose directors commonly recognise that, 
as they enjoy public franchises, they have public 
responsibilities as well, and cannot act entirely with 
a view to the interests of their own shareholders. 
A reduction in the rate would, of course, have been 
welcome, in view of the drain caused by the revenue 
collection, the magnitude of which is indicated by the 
fact that the Treasury returns for the week ended 
February 20th showanexcess of receipts over expenditure 
amounting to over three millions. Apart from this, con- 
siderable amounts were required for the Stock Exchange 
settlement, which was heavier than for some time past, 
and for dividend disbursements, calls on recent loans 
and other capital issues, and application-money in con- 
nection with the issues of the Grand Trunk Pacific 
Railway, Cape Colony, and the Belfast Corporation. 
The rate for weekly loans is accordingly 3 per cent., 
while as much as 33 per cent. is paid for advances over 
thenight. That the belief continues strongly to prevail 
that great ease will be experienced after the turn of the 
financial year is shown by the position of the discount 
market, where, while three months’ best bills are quoted 








at 27%, per cent., the rate for 60-day paper is 22-} per 
cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
‘This Week, Last Week. Ry wl ~~ ’ _ 
as is ; & | Ss % s 
Bank rate....' 5 3 : 3 3 
Market rate.. 24 23 2% 25 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
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THE PEACE RUMOURS. 


Tue Russian newspapers conspire to denounce as absurd 
the draft set of peace terms acceptable to Russia which 
was telegraphed from St Petersburg on Tuesday by 
Reuter’s agent in that capital. Yet the fact remains 
that it was aliowed to be so telegraphed, with a 
preface stating that, “despite official denials,” it 
had been ‘practically agreed on” by the Tsar 
and his advisers; and the inference is unavoidable, 
having regard to the strict censorship maintained 
by the Government over all channels of public com- 
munication, that there is in influential MRussian 
quarters a strong current of opinion in favour of peace. 
That there is a strong, possibly a stronger, counter- 
current may readily be believed, and for evidence of its 
existence we need go no further than the chorus of 
Russian journalistic protest which, as we have said, has 
greeted the statement put before the world by Reuter’s 
agent at St Petersburg. To speculate which of the two 
currents is the more likely to prevail with the Tsar were 
a vain exercise, indeed; and if the report published 
yesterday is well-founded, His Majesty’s present inten- 
tion is to cast the entire responsibility of the de- 


cision from his own shoulders upon those — suffi- 
ciently broad, no doubt—of a Zemsky Sobor, or 
National Assembly. It would be by no means 


safe to affirm of national assemblies, as of councils 


of war, that they never fight—indeed, they are not | 
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seldom apt to be carried off their feet by passionate 
impulses. In the present circumstances of Russia, how- 
ever, there can be so little doubt that public opinion, of 
all sections, would favour an abandonment of the terribly 
costly struggle in the Far East, that the reference of the 
question to the Zemsky Sobor, if that course should 
be adopted by the Tsar, would afford a strong presump- 
tion that he recognised that defeat was, at any rate for 
the present, irretrievable, and that least would be lost 
by making terms without further delay. By such 
reference, he and the now unnerved Grand Dukes, if 
they were parties to it, would doubtless hope to save 
their own faces ; and if in that way they found it easier 
to accept a peace that would be a real peace, the rest of 
the world could have no reason to complain of the 
device. 

Meanwhile, however, the most noteworthy feature of 
the situation is that at Tokyo the Reuter’s draft of peace 
terms is not less sharply ridiculed than by the Russian 
Press, though, of course, from exactly the opposite 
point of view. A measure of the completeness of the 
Russian discomfiture by sea and land is afforded by the 
fact that in the impartial judgment of the civilised world 
the ridicule of Tokyo will be reckoned much better 
founded than that of St Petersburg. For even as 
they stand, the suggested terms would unquestionably 
involve an amount of humiliation to Russia which at the 
beginning of the war would have seemed to Russia 
herself and her special friends a practically incon- 
ceivable issue of it. They include the recognition of 
the suzerainty of Japan over Korea, the cession of Port 
Arthur and the Liao-tung Peninsula to Japan, the 
placing of the Eastern Chinese railway under a neutral 
international administration, the restoration of Man- 
churia “as far north as Harbin, as an integral portion of 
China,” and a somewhat obscure provision that Vladi- 
vostok should be “declared a neutral port on the ‘open 
door’ system.” The difficulty of a settlement, Reuter 
added, lay in the matter of an indemnity. In the long- 
protracted negotiations which led up to the war, it was 
not asked on the part of Japan that Korea should be 
under her suzerainty, but only that her special interests 
there should be recognised, and that Russia’s presence 
in Manchuria should be so effectively withdrawn as no 
longer to constitute a menace to the integrity of the 
Peninsular Kingdom. An understanding on that subject 
seemed at times not hopelessly out of reach, but the 
merest hint at a cession to Japan of Port Arthur and the 
Liao-tung Peninsula—the prize which had _ been 
wrung from her by an_ill-starred European com- 
bination at the close of her victorious war with China 
—would have been enough to secure the dismissal of the 
Japanese Ambassador from St Petersburg. To-day | 
there is not a sane and adequately informed Russian who 
does not really recognise that Japan's complete control 
of Korea on the one hand, and her retention of Port 
Arthur and the Liao-tung Peninsula on the other, are 
conditions to which it would be absolutely futile for the 
Tsar's Government to raise any kind of objection. 
Seldom, if ever, has history recorded so swift, complete, 

,and costly a reversal of an advantage gained by one 
nation, cheaply and on dishonest pretexts, at the expense 
of another. The future of Port Arthur, as of Korea, is, 
as even the Russian newspapers must recognise when- 
ever they express their own minds, withdrawn from 
Russian discussion. What, ifany, feature of the terms 
suggested by Reuter is honestly regarded by those 
newspapers as absurd it is difficult to say. Vladi- 
vostok, it is true, has not yet been captured 
| by the Japanese, because they have been otherwise 
occupied ; but that it would be likely to be successfully 
defended against the captors of Port Arthur is not 
a view commending itself to any intelligent judgment. 
Quite possibly the purpose of the Japanese Government 
may be to require it as a security for the payment of the 
indemnity, on which, according to all modern precedent, 
they are abundantly entitled to insist, but the idea of 
which seems to present itself as an intolerable strain 
upon Muscovite pride. The truth is that the difficulty 
which may be felt in Russia as to the acceptance of such 
terms as Japan may reasonably require will largely arise 
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February 25, 1905. | 
from a persistence of the view, with which the war 
was entered upon, that Japan is a semi-savage foe, at 
whose hand defeat, if acknowledged, becomes disgrace. 
The sooner Russians divest themselves of the illusion 
which their own experience has so abundantly and 
emphatically dispelled, the better it will be for their own 
ultimate welfare. 

Humiliating as the terms suggested by Reuter no 
doubt are, from the point of view at which Russia stood 
before the war, their real defect, as is naturally seen at 
Tokyo, lies in their non-recognition of the decisive and 
comprehensive character of the Japanese successes. 
Japan undertook the colossal struggle, in which she 
has achieved such striking results, in order to remove 
altogether the menace of Russia’s dominance in the Far 
East. She steadily demanded, but always in vain, the 
fulfilment of Russia’s repeated promises to evacuate 
Manchuria altogether, and now, after a year of con- 
tinuous and unmitigated disaster to Russia's arms, it is 
suggested (by MReuter’s agent at St Petersburg) 
that the Tsar and his advisers are willing to restore 
Manchuria, “as far north as Harbin, as an integral 


part of the Chinese Empire.” In _ this _ respect, 
that is to say, the Russians are actually to gain, 


and gain very largely, from their defeats. Tor 
under the suggested arrangement, they would actually 
retain much the greater part of a region from which, 
unbeaten and in peace, they openly recognised that it was 
their duty to retire altogether. That would really be 
too absurd; and the fact that such a suggestion has 
been made on behaif of the section of Russian official 
opinion which is most favourable to peace on the basis 
of a recognition, in some measure at least, of the realities 
of the Far Eastern situation, affords an inkling of the great 
difficulties which lie in the way of a thoroughly genuine 
and secure peace. No humane person can fail to 
desire that at the earliest possible moment an end 
should be put to a conflict which, alike in scale and 
quality, has been ghastly beyond description. There can 
be no question whatever that, so far as they are con- 
sulted, the British Government would, if the need 
should arise, dissuade our allies from seeking to reap 
any excessive reward from their victories. But there 
is not the slightest reason to suppose that any 
call will present itself for the exercise of British in- 
fluence in that direction. It would be a very grave 
error, and one from which it is to be hoped His 
Majesty’s Government will carefully guard themselves, 
to give any encouragement to the idea that it is the 
duty of the Japanese to make peace in the absence of 
solid securities against that renewal of the struggle, for 


which some Russians frankly aver that any peace must | 


be a preparation. Our allies have made sacrifices of 
enormous magnitude for nationa] ends of vital moment 
to them. What may be the guarantees necessary to 
protect them from a recurrence of the dangers from 
which, at such great cost, they have emerged, it is not 
for us to determine. 


3ut without doubt they are | 


justified in insisting that the peace and safety for which | 
they have fought shall be built on firm and enduring | | 
| possible ? Only because the Permanent Under-Secretary 


foundations. 





MR WYNDHAM’S EXPLANATION. 


Tue Government have a really wonderful turn for. 


manufacturing scrapes. The whole difficulty about Sir 
Antony MacDonnell has been of their own making. At 
each successive stage of the affair they had it in their 
power to bring the situation they had created to an end 
without any loss of credit to themselves, or any imputa- 
tion upon the eminent Indian official in whose hands 
they had so unreservedly placed themselves. What 
they preferred doing was to give as many inconsistent 
accounts of what had happened as there were Ministers 
concerned, and to affirm and deny so much at random 
as to give colour at every turn to the charge that they 
were keeping back a material part of the correspondence. 
Asregards the circumstances of Sir Antony Mac Donnell’s 
appointment, this confusion was cleared up on Wednes- 
day. Mr Wyndham then read a letter in which Sir 


Antony describes, fully and frankly, his views upon | 
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several important points of Irish policy. He tells the 
Chief Secretary what he himself is—an Irishman, a 
Roman Catholic, a Liberal in politics, with strong Irish 
sympathies. [It should be said that this letter refers to 
an earlier interview, in which Mr Wyndham had given 
an exposition of his views, aims, and objects, which had 
satisfied Sir Antony that there was ‘a substantial 
measure of agreement”’ between them.] Consequently, 
he is willing to take the post of Under-Secretary if Mr 
Wyndham is willing to give him a much freer hand 
than is ordinarily enjoyed by the holder of this office. 
I must have, he says, “adequate opportunities of in- 
fluencing the policy and acts of the Irish Administration.” 
A mere Under-Secretaryship would fall far short of the 
requirements of his position, as he understands it. And 
to make his meaning clearer, he enumerates the aims 
which he will propose to himself if he accepts the office. 
They are—(1) the maintenance of order; (2) the settle- 
ment of the land question on the basis of voluntary sale 
—this letter was written in 1902 ; (3) the fixing of rent on 
some self-acting system; (4) the co-ordination of 
‘‘administrative agencies”; (5) the settlement of the 
Education Question “in the general spirit of Mr 
Balfour’s views.” This is a comprehensive description 
of a complete Irish policy—such a description as a 
Front Bench politician might naturally and properly 
make if he were offered the post of Chief Secre- 
tary in a Cabinet in process of formation. But 
never before, surely, was it made by a Civil servant 
who had been asked to take an Under-Secretaryship. 
We do not for a moment blame Sir Antony MacDonnell 
for giving such a statement of his views as to the 
government of Ireland. On the contrary, it was dis- 
tinctly incumbent on him to make Mr Wyndham under- 
stand clearly the conditions on which alone he could 
accept the office. Nor do we blame Mr Wyndham 
for complying with these conditions. No doubt it was a 
most unusual step to take. The functions which the 
new Under-Secretary proposed to assume were quite 
other than those ordinarily discharged by a Civil 
servant. They were political, not administrative. They 
included, for example, the settlement of the educa- 
tion question in accordance with views which Mr 
Balfour, since he has been Prime Minister, has 
never ventured to explain to the House of Commons. 
Mr Balfour, indeed, speaking later in the debate, denied 
that the terms on which Sir Antony MacDonnell took 
the appointment differed either morally or legally from 
those of the Civil Service. Mr Morley, when he “‘ seemed 
to think” that Sir Antony enjoys privileges which “ such 
great public servants as Sir Arthur Godley and Sir 
George Murray are debarred from,” was entirely 
mistaken. It would have been well if Mr Balfour 
had gone on to explain how if all Under-Secretaries 
hold office on terms similar to those described in 
Sir Antony’s letter they can serve under successive 
Administrations. As everybody knows, the same man can 
be Permanent Under-Secretary in the Foreign Office or 
the India Office under Governments whose policies 
completely differ from one another. But why is this 


has nothing to do with policy. His business is to carry 
out the policy of his Parliamentary chiefs. It is quite 
unnecessary for him to inquire beforehand whether on 
the merits of that policy he is in “substantial agree- 
ment” with his chief. But it was obviously in the 
highest degree necessary for Sir Antony MacDonnell to 
ascertain this. He was prepared to carry out Mr 
Wyndham’s policy if—and only if—it harmonised with 
his own. Under the “colours and conditions” set out 
in his letter he was willing to ‘try the business.” But 
under no others. Can we imagine, for example, Sir 
Antony MacDonnell remaining in office for a single day if 
Sir Edward Carson had replaced Mr Wyndham as 
Chief Secretary ? 

Mr Wyndham, in his reply to this offer, was just as 
frank and precise as his correspondent. His letter, he said, 
had been most welcome. He made the appointment “ with 
a view to compassing the objects” which Sir Antony 
MacDonnell held to be of primary importance. Lest there 
should be any mistake, he enumerated these objects over 














rea 


2 ea ee er ee 


atecme tener etree eae arene ener nin a Ee aE CET RE NCTC asia 


ance 




















THE ECONOMIST. 


504 


again; as cima education, he cubedentel for the words 
“in the general spirit of Mr 5 alfour’s words” the more 
explicit words “in a form acceptable to the majority 
of the inhabitants”; and he ended by thanking Sir 
Antony with all his heart for coming to his assistance, 
which, again, is hardly the language in which a Cabinet 
Minister expresses his satisfaction at the acceptance of 
a Civil Service appointment. We agree with Mr 
Morley that these two letters are highly creditable to 
the writers. Sir Antony’s offer is perfectly straight- 
forward. You can have my services, he says, in 
effect, on such and such terms, and on no others. Those 
terms, replies Mr Wyndham, are virtually my terms 
also. There seems to have been some_ irregular 
practice as regards communicating the details of this 
new Irish policy to the Crbinet, but as regards this 
particular letter of Sir Antony, Mr W yndham says 
expressly, ‘‘I cyphered the purpose (? purport) of your 
letter to the Prime Minister yesterday, and received his 
concurrence by telegram yesterday.” 

There is no need for our present purpose to express, or 
even to frame, any opinion on the policy thus agreed on 
between the Chief Secretary and the Under-Secretary. 
It may have covered Lord Dunraven’s later proposals, 
orit may not. There seems no reason to doubt that 
in Sir Antony MacDonnell’s opinion it did cover 
them, and that in Mr Wyndham’s present opinion it did 
not cover them. It is of no real importance to inquire 
whether this has been his opinion all along. Even if 





it should appear, in the light of correspondence 
to be published hereafter, that, though he differs 


from Sir Antony now, he agreed with him at some former 
time, the fact will have no bearing on the present contro- 
versy. A Minister has a perfect right to change his 
mind, and to reject as injudicious or impracticable ' what, 
at an earlier stage of the transaction, he may have 
thought to be possible or expedient. The Chief Secre- 
tary may at one time have contemplated some measure of 
devolution, and afterwards have convinced himself that it 
would be unwelcome alike to his colleagues and to his 
party. In that case, he had only to make his Under- 
Secretary acquainted with the change that his purposes 
had undergone, and ask him to confine his labours for 


the future to such parts of the original programme 
as were unaccomplished, yet still approved. Lut 


how are we to explain the particular adjective which 
he selected as giving the best description of Sir Antony 
MacDonnell’s action? He must needs qualify it as 
‘‘ indefensible,’’ and then, lest this epithet should be 
thought to reflect on Sir Antony’s loyalty, candour, or 
integrity—qualities with which Mr Wyndham con- 
tinues to invest him—he explains that he uses indefen- 
sible in a purely Pickwickian sense. All that is meant by 
itisthat Sir Antony “formulated proposals to which the 
Government take grave exception.” That is an excel- 
lent reason for rejecting the proposals in question, but 
why should it be a reason for censuring the official who 
makes them, when he was appointed for the express 

object of putting into shape the measures which, in his 
judgment, best expressed the views which he shared 
with Mr Wyndham? Ifthe Chief Secretary had con- 
tented himself with saying that as soon as he saw Sir 
Antony’s proposals he rejected them, everyone except 
certain Ulster Unionists would have been satisfied. 
By going beyond this he has surprised everyone else, 
and has left the Ulster Unionists just as angry with 
him as before. 





THE TRANSVAAL GOLD MINES.—XVII. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
FUTURE FLOTATIONS. 


It is a frequent complaint whenever the market for 
Transvaal mine shares shows a tendency to improve 
that a batch of new flotations is at once brought out, 
and that the money of the speculating public becomes 
locked up in these to the detriment of the older and 
more soundly established concerns. 

This is quite fairly stated. The older mines of the 
Central Rand, despite their many variations from the 
normal, are legitimate ventures, and as against these 
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most of the new flotations which occur from time to 
time are veritable rubbish. But what can youdo? You 
can’t prevent A or B from floating his ground. You 
can’t prevent the Press from advertising the prospectus. 
You can’t prevent the fool public from again rushing 
in for one more gamble! The position, in a sense, is 
quite serious ; for there are thousands of square miles 
of banket-bearing ground still unfloated in the Trans- 
vaal and the Orange River Colony, and if the gambling 
mania only lasts long enough, the whole of this will yet 
come on the market at the absurdly inflated values 
which now rule, and the sounder tendency behind the 
Rand industry will be swamped in a sea of gambling. 

Of course, one may make the cynical reflection that 
there is no actual loss of money in this. Money spent 
in drilling, prospecting, and development, even on 
worthless ore, is not really wasted, and as for the 
big sums that are lost in buying shares—such sums 
merely pass from the fools to the not-fools. As a mere 
matter of decency, however, it is worth while entering 
a protest against the whole thing. 

Let me elaborate the theme a.little. There is no 
objection against prospecting the whole of the Southern 
Transvaal and Northern Free State for their banket 
beds ; and after such areas have been tested, and have 
yielded satisfactory results, the more companies that 
can be floated off among the public the better. But 
there is the strongest reason, from a technical point of 
view, for stating that most of the banket yet found, o 
to be found, will be quite unpayable, even under ideal 
working conditions, and it follows that money should 
not be sunk in any of these areas, or in the shares of 
the mines owning them, without the fullest investiga- 
tion. 

There is no reason why the whole of the banket area 
should not be subjected to diamond drilling, or other 
prospecting tests, nor why this prospecting should not 
be paid for by the people of Britain. But the people of 
Britain will be foolishness personified if they are pre- 
pared to accept the value of any such ground on trust. 
Up to the present the owner of ground in the Trans- 
vaal—generally a very rich man or firm—has hypno- 
tised the public into believing that all banket-bearing 
ground is valuable, and, without taking the risk of 
spending any of his own money on such ground, to 
prove it, has floated it off at an enormous valuation. The 
public has rushed in to buy the shares at big premiums, 
and then, like a flock of sheep, has looked on while the 
ground has been tested. The result has usually been 
deplorable ; but it is wonderful how the sheep come 
up again, smiling, and ready to repeat the process. 

But surely this sort of thing is not good enough. 
Prove your ground first, and float afterwards, strikes 
me as the more commonsense method, and, with all 
due deference, I should like to suggest this motto to 
quite a few of the Transvaal mine promoters. If the 
promoter will not do this—if he does not like to risk 
his money or subject his assumedly good farm or block 
of claims to the test—there is an obvious alternative. 
He may come forward and ask the British public to 
hear the expense of testing the ground, and there will 
be many cases in which the public will consider it 
advisable to take this risk. But there is a saying that 

‘The man who pays the piper calls the tune,’’ and if 
the public takes the risk, it should also have the biggest 
share of any profit that may result. I want to see no 
more untested things floated off at big premiums, with 
all the profit going to the promoter and all the risk to 
the public. If a promoter believes very much in his 
ground, let him come forward and say that he will take 
his share, in the shape of a deferred profit, or as a 
royalty of so much per ton treated ; let him, further- 
more, arrange for a capital of £10,000 or £20,000 or 
£50,000, instead of a capital of half-a-million ; and 
let the shares be issued at par, not at a big premium. 
The capital can eventually be increased when the 
ground has been proved payable; but in the earlier 





stage the capital should be a small one, and repre- 
sented by cash—not by watered stock. 
Although admitting that the whole of the great 


banket area ought to be tested, my own opinion is that 
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a relatively small part of it will turn out to be of value. 
It must not be forgotten, too, that the Rand goldfield 

proved almost continuously, as it now is, from the 
Western Rand Estates right round to Heidelberg—is 
quite large enough to absorb all the moncy and all the 
energy available “for many years to come. I would go 
further, and say that the Rand etwane Randfontein 
and Boksburg alone, is in need of more money than 
there seems any chance of raising for a long time. I 
pointed out recently that the immense new goldfield 
lving between Boksburg and Heidelberg was now 
attracting more interest from the speculating public 
than the Central Rand itself; and there can be no 
question but that the value of the Central Rand has 


been depreciated by the withdrawal of so much money | 


which would otherwise have been available for its 
development. To the sound miner the Central Rand 
offers a security as yet unequalled elsewhere. It would 
have been better if the discovery of the East Rand 
basin had been postponed for ten vears, and as for 
the other great areas under eo I am almost 
led to wish that they existed only in the imagination. 
There is not enough money to go all round. The 
Central Rand requires many millions sunk in it, but a 
number of the people whose duty it is to raise, or help 
to raise, this money have taken themselves off to the 
East Rand. ‘The need for money to develop the East 
Rand will in time become pressing, but by that time 
these same people, in their will-o’-the-wisp chase after 
new flotations, will be off to Heidelberg, or Klerksdorp, 


or the Orange Colony. The promoters, of course, 
make fortunes. But what about the wrecks they leave 
behind them? What about the undeveloped, half- 


financed mines in their wake, and the wretched fools 
who, believing their flotations would be carried to a 
definite issue, have loaded themselves up with their 
scrip at big premiums ? 

The position has not yet become an impossible one, 
but I can clearly see the tendency setting in to float off 
far more unproved ground than the promoters see any 
chance of properly financing or developing. It is a 
very serious undertaking to float off a piece of ground 
which will require between #7600,000 and £1,000,000 
to bring toa tes ing stage, and yet this is done day 
after day in Transvaal circles. Is it not about time 
that the Posh of flotations should come to an end? 
We want to sce the 160 mines of the Central Rand 
properly financed before our money is demanded for the 
East Rand, or for all these outside districts ; and we 
now want to see results from previous flotations 
materialise, just by way cf showing the good faith of 
those chiefly concerned. 








GREAT NORTHERN DEFERRED. 


Owine to the fact that none of the Ordinary stock of 
the Great Northern Railway Company, as_ originally 
constituted, is now in existence, and that it has been 
subjected to two separate conversions, the rights of 
the four classes of holdings are notoriously difficult to 


understand. The task of elucidation has been fre- 
quently undertaken, but as we propose to deal 
with the rights of the Deferred stockholders, it may 


be well to try to explain as briefly as possible how the 
capital account stands. First, then, a portion of the | 


original stock, amounting to £:15159,2755 was con- | 
verted into equal amounts of .\ and B stock. The B | 


stock is Preferred and the A the Deferred, 
being entitled to a pre ferential dividend of 
per annum, and, by a legal decision, 


© per cent. 


holders guarantee a dividend of 6 per cent. to the 
holders of B stock, and, should the latter receive a 
smaller divide nd than 6 per cent. in any vear, the | 


A must remain without a dividend until the | 
son B are paid. The Deferred stoc k, of course, 
eets the balance of the dividend. That is one division, 
and must be regarded quite separately from the rest. 
When the half-vearly dividend is declared on 


holders of 
arrear 
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minently in evidence at the meeting of the company on 
ne roth inst., 


the former | 


this right is held | 
to be cumulative, and the position is that the A stock- 


the | 
£1,150,275 of original stock, it is distributed on the 
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basis above ar and that ends the matter with regard 
to that particular amount of Ordinary. 

Now as to the remainder. Each original £100 was 
divided into 125 parts, of which 75 parts were. called 
Preferred Conv erted and 50 parts were called Deferred 
Converted stock. The Preferred Converted is entitled 
to 4 per cent. preferential dividend out of each year’s 
revenue, and the Deferred Converted to the remainder, 
but the rights of the Preferred Converted extend only 
to cach year’s profits, and if they should be insufficient 
to provide the 4 per cent., the holders simply have to 
go short, having no charge on the revenue of suc- 
ceeding years. 

The only connection between the two classes of 
stocks is that holders of the B stock may convert 
into Preferred Converted at the rate of £150 of the 
latter for £100 of the former, provided that an equal 
amount of A stock is at the same time exchanged 
for Deferred Converted. In such an exchange the 
holders of B stock have to give up their cumulative 
rights, and though these have not hitherto been exer- 
cised, it is not surprising that conversion, desirable as 
it would be in the interests of simplicity, does not make 
much progress. Up to the end of 1903 only £9,000 
had been exchanged, but some effort appears to have 
since been made towards extinguishing the A and B 
stocks, as the accounts just issued show that £50,710 
has now been transformed into the Preferred and De- 
ferred Converted Ordinary stocks. 

It will be seen from the above that in certain pos- 
sible contingencies the position of the two classes of 
deferred stocks would differ materially, and it is little 
wonder that differences of opinion occasionally arise 
as to the manner in which any particular half-year’s 
revenue is disposed of. Superficially, it is the interest 
of the holders of Deferred Converted Ordinary stock 
to have each half-year’s revenue divided as closely as 
possible, while the holders of the other three descrip- 
tions of ordinary stock might be supposed to view with 
equanimity a more prudent policy exercised in the way 
of keeping a fairly substantial sum in reserve against 
possible contingencies. 

These conflicting elements 





were somewhat pro- 
when the accounts for the past half- 

‘ar were submitted for the approval of the proprietors. 
‘A question was raised as to the policy of putting 
#15,000 out of the half-year’s revenue to a contin- 
gency fund, while, at the same time, the balance 
forward was raised from £41,161 to £47,732. 

It may be remembered that, some years ago, in 
consequence of the expense of relaying ‘the road with 
heavier rails, the directors, in order. to spread the 
charge over a considerable period, created a ‘‘ Per- 
manent Way Renewal Suspense Account,’’ and this 
was finally extinguished by an appropriation of 
£20,000 out of the net revenue for the half-year end- 
ing December 31, 1903. 


At the recent meeting a 
Deferred 


holder — of stock 
appointment that the relief from this charge 
should not have been utilised to increase the 
| dividend on the Deferred stocks, but that the directors 
|** should have thought fit to start, immediately after 
the conclusion of the suspense account, a contingency 
fund, for if year after year we are to be saddled with 
£10,000 or so to go to the contingency fund, that is 
an amount taken practically for the benefit of the pre- 
ference shareholders, who are entitled to preference 
for only ene year. Why should we not share in the 
| legitimate profits year by year, and let them take their 
chance of good and bad as the seasons come? ”’ 

That raises an old point of difference between the 
‘holders of non-cumulative preference stocks and 
| holders of deferred stocks. It is a plausible contention 

that both should take their chance year by year, though 
the argument to some extent ignores the fact that the 
| holder of Preference stock agrees to receive a dividend 
of limited percentage precisely in consideration of 
relief from the vicissitudes of good and bad periods. 
In the case of a great property like a railway company, 
as Lord Allerton (the Great Northern chairman) had no 


expressed his dis- 
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consider the well-being of the enterprise as a whole, 
without reference to the immediate interests of any 
particular class ef proprietors. 
that, inasmuch as the money withheld went to improve 
the stability and credit of the company, the Deferred 
shareholders eventually received as much benefit as if 
it were paid away in dividend. One particular way in 
which keeping it in hand improved the general position 
was that it enabled the directors to make new issues 
of capital at a lower rate of interest, and so to per- 
manently benefit the revenue. That position is, it 
seems to us, unassailable, and few except temporary 
holders of Deferred Ordinary stocks will be found to 
complain of over-prudence on the part of the boards 
of English railway companies. It would only be in case 
of a piling-up of reserves to an obviously unnecessary 
extent that the holders of Deferred stocks would have 
any real ground of complaint. Most railway companies 
rightly maintain reserves in some form or other, since 
they are under no statutory obligation to make specific 
allowance for depreciation, and, as a matter of fact, 
do not make any such allowance other than that which 
takes the form of maintaining the road and rolling- 
stock in good condition out of each half-year’s revenue. 
Hitherto no board has found itself in the possession of 
such a plethora of revenue that its provisions for re- 
serves could, by any stretch of language, be termed 
excessive, and, in view of recent experiences of rail- 
way working, no such contingency is likely to occur at 
present. 








TARIFF REFORM IN SPAIN. 


THE contemplated tariff reform in Spain is a revision of 
the tariff in force since February, 1892. This revision 
has been so persistently advocated by most of the 
manufacturers, and by many representatives of agricul- 
tural and other interests, that the Government has had 
to move in the matter. The revision is desired with a 
view to attain greater protection for native production 
generally than that obtained under the régime created 
in 1892, which has been respected since equally by 
Liberal and Conservative Governments. It must be 
borne in mind that Spain reversed her tariff policy 14 
years ago, after having, with a few halts, persevered 
in the path of mild Free-trade and gradual reductions 
of import duties from 1868 to 1890. The Liberal tariff 
policy that had in this way prevailed after the Spanish 
revolution of 1868 was completed in the early eighties 
by treaties of commerce on the basis of reciprocal most- 
favoured-nation treatment with most of the principal 
nations in Europe. The slow advance towards Free- 
trade had trebled the exports and imports of Spain in 
the two decades closing in 1890. Nevertheless, on the 
advent to office in that year of a Conservative Cabinet, 
headed by Sefior Canovas del Castillo, a notification 
was sent through the diplomatic representatives of 
Spain that it was her intention to denounce in 1891 all 
her treaties of commerce which included a most- 
favoured-nation treatment clause, in order that they 
should all expire before the Protectionist tariff came 
into force in February, 1892. It was at the time 
officially proclaimed that the Madrid Government was 
obliged to respond thus to the Protectionist policy then 
adopted by France, Germany, Russia, and other con- 
tinental Powers. Soon after inaugurating their Pro- 
tectionist evolution of 1891-2, the Madrid Government, 


however, made treaties with Sweden and Norway, 
Holland, Denmark, and finally arranged with Switzer- 


concessions. Thereupon, England, France, Germany, 
Belgium, Italy, and Russia, who really figure in the ex- 
terior trade of Spain for about three-fourths of the 
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difficulty in showing, 1t is the directors’ business to | successive Spanish Governments, 


He further contended | 


land a convention on a more extensive scale of mutual. 
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conventions and 
agreements placing their trade on the same footing as 
‘that of Switzerland. 

Thus was created what the present Spanish Premier, 
Sefor Villaverde, has recently styled ‘* the conven- 
tional régime,’’ very seriously menaced now, in conse- 
quence of the Swiss Federal Government having de- 
nounced last year its treaty of commerce with Spain, 
because the Swiss wine interests insist upon higher 
duties being imposed on the wines of the Peninsula. 
This act of the Swiss Government will cause the 
Hispano-Swiss treaty to expire on August 31, 1905. 
Senor Villaverde has officially stated that he apprehends 
a very serious disturbance of the commercial relations 
of Spain not only with Switzerland, but necessarily 
with all those nations whose agreements and conven- 
tions had been based upon the said Hispano-Swiss 
treaty. On taking office at the end of January, Sefor 
Villaverde laid stress upon the fact that the new Con- 
servative Government proposed, therefore, to give pre- 
cedence over all other questions, except the Budget for 
1906, to the preparation of the tariff revision already 
mooted by the two last Conservative Cabinets. 
The Prime Minister holds that the tariff revision 
must be rapidly concerted by Government, and 
submitted as early as possible to the Cortes, both to 
satisfy those who deem the tariff of 1892 insufficient 
protection and to furnish Spain with a more advan- 
tageous and clear starting-point to negotiate either new 
treaties or agreements or, at least, some modus vivendi 
prolonging the existing conventional régime. Spanish 
Parliamentary rules afford such scope for Opposition 
obstructionist tactics that the Government has_ to 
resort to international negotiations to gain time, 
and pave the way for some day negotiating 
definitive treaties to replace the present — pro- 
visional, though conventional, régime. It no 
secret that this winter several foreign Governments 
besides Switzerland have been sounded by the Spanish 
Foreign Office, and have replied that they do not object 
to maintaining for the present the commercial 
régime of relations with Spain organised on the basis 
of the Swiss treaty about to expire ; but that, as regards 
future negotiations for putting their commercial rela- 
tions with Spain on any new and different footing, they 
must first be allowed to know the significance of the 
contemplated revision of the Spanish tariff. 

Some idea may already be formed of the drift of 
such revision by the preliminary basis drawn up 
a few weeks ago by the Special Junta of Tariffs and 
Valuations, as it is styled. This Junta was presided 
over by an ex-Finance Minister of the Liberal 
party, and the majority of its members are 
determined Protectionists, especially those who were 
selected from the leaders of the Catalan manufacturers 
and of the Bilbao ironmasters. The minority of the 
Junta are exponents of the aspirations of Spanish trade, 
chambers of commerce, and of consumers of foreign 
imports. This minority was to a certain extent assisted 
by the able Director-General of Customs, Sefior Sitges, 
who deprecated too exaggerated pretensions on the 
part of the Protectionists, and who greatly displeased 
them when he reminded them that during nearly 13 
years now of high tariff protection they might have 
imitated the Italian protected industries and agricul- 
ture, which profiting by a long term of protection have 
so improved and cheapened their production that 
they are in a position to compete with foreign in- 
dustries and agriculture not only on their home 
markets, but even abroad, and, consequently, 
no longer view with alarm or suspicion the 
prospect of lower duties to benefit the consumer in 
general, and particularly the poorer classes of the 
nation. Indeed, these classes in Spain, despite many 
fair promises at the time and afterwards, have derived 
no benefit in the shape of higher wages, and much less 
in the cost of living, from the Protectionist policy that 
was started in 1891, and has prevailed ever since. The 
cost of living for all classes of the country has consider- 
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| total imports and exports, immediately negotiated with ‘ ably increased in 15 years, and the tariff which while it 
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has not much reduced the imports of foreign manufac- 
tured goods, has seriously affected the prices of all the 
imports specified in Customs statistics as ‘* alimentary 
substances ’’—that is to say, more than a third of the 
total imports of the kingdom. The tariff has also 
told heavily upon the imports of raw materials, chemical 
products and drugs, machinery for industries and agri- 
culture and for railways, which Spain can neither pro- 
duce nor dispense with. The sequel of all this, 
many Spaniards confess, is to be seen in the distress 
and discontent so widespread amongst the working 
classes all over Spain, which are glaringly revealed 
in strikes, agitations, Socialist and Anarchist pro- 
paganda, and disturbances and riots that give the 
authorities not a little trouble in towns, mining dis- 
tricts, and rural parishes of the South. 

After an official inquiry that lasted some time, and in 
which the interests demanding more protection 
mustered an able array of advocates, and the partisans 
of lower tariffs made a poor show because they con- 
sidered the decisions of the Junta a foregone conclusion 
against l'ree-trade and consumers, the Junta, by a 
majority of votes, drew up 16 resolutions—in the ver- 
nacular, ‘* bases ’’—for the guidance of the Govern- 
ment in the project of tariff revision to be laid on the 
table of the Cortes in two months. Among the sugges- 
tions made by the Junta are that all exports, national 
and nationalised, should be free of duties, except cork, 
rags of every kind, detritus of every sort of minerals, 
lead ores, the same containing silver, iron ores, copper, 
on which may be inflicted duties ; breadstuffs and raw 
materials, which are to be made subject to duties, or 
their export prohibited when the Government deems 
their being sent out of the country — seriously 
injures national interests. All export and import 
duties will only be altered by laws voted in 
the Cortes; everything imported for the services 
of the State, Army, Navy, railways, public works, 
provincial or municipal works, or benevolent insti- 
tutions will be liable to pay import duties. In regard 
to general imports the Junta suggested that such 
foreign products as could not be procured from the 
Spanish soil, or as were necessary as raw materials for 
Spanish industries, be made to pay duties ranging from 
1 to 10 per cent. ; guanos and artificial manure to pay 
5 per cent. as maximum duty ; raw materials similar to 
native products not to pay less than 5 per cent. or more 
than 15, including in this class livestock, drugs, 
chemicals for industries ; foreign manufactured goods 
to pay 20 to 50 per cent. of their value, unless they have 
no competitors in native production, when the duties 
should only be 15 to 35 per cent. In_ this 





are to be included’ breadstuffs and alimentary 
substances. Duties of more than 50 per cent. 
will be laid exceptionally upon such imports as 
Government will deem necessary to stimulate 


native productions of the same. The values which 
will serve as the basis for the duties will be the average 
value of the goods or products during the previous 
three years, all costs of transport, insurance, and com- 
mission included. ‘The valuation shall be made in gold, 
and the duties be payable in gold or an equivalent pro- 
portion of silver coin. The duties thus fixed will be 
revised every five years. The Junta suggests also that 
the new or revised tariff be divided into two columns, 
the second column reserved for the imports of nations 
granting their lowest tariff duties to Spanish products 
or reciprocal and equivalent advantages, the first 
column containing surcharges and much _ higher 
duties for the imports of nations that do not 
grant Spanish imports their lowest tariff and reciprocal 
equivalent concessions. Government will be empowered 
by the revised tariff to inflict even heavier duties than 
those of the first column of the said tariff upon the 
goods and products of countries inflicting differential 
flag duties on Spanish vessels and upon all foreign im- 
ports that enjoy bounties and other advantages from 
their own Governments. It is further suggested 
that Spain should grant bounties to national ship- 
builders, and return them the duties levied upon what- 
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ever they have imported for their industry. Lastly, it 
1s proposed that no commercial treaties, conventions, 
or agreements be made for more than five years, on 
the understanding, however, that afterwards it will be 
possible to keep them in force indefinitely, subject to 
the right each high contracting party would have to 
give one year’s notice of their intention to repudiate 
such international engagements. It is generally sup- 
posed in Madrid that Seftor Villaverde and his Finance 
Minister, Sefior Garcia Alix, will embody the greater 
part of these suggestions in the project of tariff re- 
vision which they have again and again declared that 
they will lay on the table of the Cortes at the same time 
as the Budget for 1906, directly the sittings of the 


Cortes are resumed, at the end of April or beginning 
of May. 














LIFE ASSURANCE RETURNS. 


Tue official returns of life assurance companies were 
presented to Parliament on the first day of the current 
Session, and were ready for publication some time 
before Parliament met. This is a distinct improvement 
as regards date of publication over some previous years, 
but the detailed statements of the companies are, for 
the most part, ancient history, since the majority of 
them refer to the year 1903, and already many accounts 
for the year 1904 have been issued by the companies 
themselves. So far as first-class life assurance com- 
panies are concerned, this is not a matter of much 
importance, since they themselves give full publicity to 
their reports. The accounts of some inferior com- 
panies, however, can practically only be obtained from 
the Blue-Book, and the long delay is to be regretted, 
since publicity often comes too late for effective 
criticism. 

The principal interest of the Blue-Book is to be found 
in the summaries of the revenue accounts and balance- 
sheets and the table giving the assurances in force, 
which are published at the end of the volume. The 
figures are divided into ordinary and industrial, and 
include the accounts of British companies only. The 
returns of colonial and American companies doing busi- 
ness in this country are given in detail in the Blue- 
Book, but are not included in the summaries, which, 
however, do include the Indian and colonial business 


of British offices. The figures, therefore, do not repre- 
sent the extent of life assurance business in the United 
Kingdom, but only the business of companies having 
their head offices here. 

The principal items of the revenue accounts are as 
follows :— 

REVENUE ACCOUNTS. 
Ordinary. Industrial. Total. 
Items. £ £ £ 

Premiums...... 235,903,788 .... 10,600,611 ..;. 34,504,399 
For annuities .. 1,881,972 .... 168,933 .... 050,905 
Interest 2.2... OGG 5ES 2.26 846,655 .... 10,842,237 
Other items .... 184,482 .... LITT cece 302,421 


Total income 35,965,824 .... 11,734,138 .... 47,699,962 


Claims ........ 16,727,504 .... 3,944,927 .... 20,672,231 


Cash bonuses.... 1,191,123 .... 375 .... 1,191,498 
Surrenders...... 1,599,106 .... 61,354 .... 1,660,460 
Annuities ...... 2,030,031 .... 140,742 .... 2,170,773 
Commission .... 1,245,945 .... 2,667,517 .... 3,913,462 


Expenses ...... 2,031,476 .... 
Shareholders.... 532,901 .... 
Other items .... 776,293 .... 
Increase in funds 9,831,645 .... 


1,934,592 .... 3,966,068 


546,095 .... 
$57,038 .... 1,133,331 


2,081,498 .... 11,913,143 


Total ...... 35,965,824 .... 11,734,138 .... 47,699,962 
A summary of results was published for the first time 
in the Blue-Book issued in 1882, and the progress that 
has been made can be seen most conveniently by taking 
the various items of 1882 as 100 and the corresponding 
items of subsequent years as percentages of the 1882 
figures. This gives the following results for the prin- 
cipal items :— 





























IreMs in other Years per CENT. 








Blue-Book of— 
1905. , 1900. 1895. | 1890. ) 1885. | 1882. 








Ordinary — 
POE cxccnsessnewies 214-0 1798 1464 1245 1094 1000 
Premiums .....0.... 205 0' 178°7 144-6) 119-4 105°5 1000 
For annuities........ 318°5 5988 2396, 187-4; 107°7; 100:0 
Total income ..... ..-| 200-8, 1792 144-1) 1208) 1053 100:0 
ey, 169°8, 158°3 129-7; 111-6 107°7 100:0 
Annuities paid ......| 396°3, 313-0 2058 1451 1158 1000 
Commission and ex- 

PONGOS ..6csicse vines 208:°4 1856 159-2) 135°7 107-4 1000 
Shareholders ........ 75:1) 540 75:1; 851 798 1000 

Industrial— 

MNS boca cssunsuawe '1772:0|1202:1 776-2} 468:°5' 1926 100:0 
POGTMIUME ..400:06000% 545°9' 4160 305:2) 2246 1576 100°0 
Total income ........| 589°8) 442°0 323-4) 230°4 158°5) 100:0 
Claims ..... ee eeneee 563°9| 4488 365-1) 2358-4; 161:1 1000 
Commission and ex- 

penses ............1 492°1| 3847 275-1! 201°4| 143:5! 100-0 


The best measure of progress is to be found in the 
funds and the premiums, which, as compared with 
1882, show an increase of 50 per cent. in 13 years, and 
an increase of about 100 per cent. in 23 years ; that is 
to say, the business has doubled during this latter 
period. Industrial business has made much more rapid 
progress, the funds being nearly 18 times the amount 
recorded in 1882, and the premium income about five 
and a-half times as much. Industrial business was 
comparatively new when the first Blue-Book summary 
was published, and the funds in proportion to premiums 
were then very small, being, in fact, less than one year’s 
premium income, whereas they now amount to more 
than three times the annual premium. 

The ordinary item which shows the greatest increase 
is the consideration for annuities, which, after being 
four times as much in 1897 as it was in 1882, is now 
318 per cent. of the figures of the latter year. Since 
the time, about 1896, when the magnitude of the 
annuity business was greatest, many of the life offices 
quoting the most favourable rates have found it neces- 
sary to revise them, and to give less favourable terms 
than before. It will be noticed that in the ordinary 
accounts the claims have not increased in anything like 
so large a proportion as the premium income, while 
the dividends to shareholders have never been so large 
as they were according to the 1882 Blue-book. The 
significance of these figures is brought out more clearly 
in the next table, which shows the percentage of the 
total income received from and accounted for by the 
principal items in the accounts :— 

PERCENTAGE Of Toran Income (ORDINARY). 


Blue-Book of— 
1905. 1900. 1895. 1 890,| 1885. 1882. 


Received from — | 


| 
iil ad ac mnacs 66:5, 649 653 643} 65-2 65-1 
Annuities bought .......... 5-2} 73) 55). 51) 3:4) 33 
eka riatsi alate 27-8 26-1 281 29:2 306 30-0 

Absorbed in— 
tithe lait 465, 48:6 495 50-8) 56-2 55-0 
NN i ad atecick bancawes 56) 50 41 34/ 31 29 
Commission and expenses .. 91| 91 97 98 89 8&8 
Enevenee tn fonds .......... 7:3| 28:3, 259 231] 195 19 


It will be seen that the claims formerly absorbed 
about 55 per cent. of the total income, and that they 
now absorb only 46} per cent. If we compare the 
claims with the premium income, we find that they 
amounted to 844 per cent. of the premiums in 1882, 
as compared with 7o per cent. in 1905. Only one in- 
terpretation of these figures—and that a satisfactory 
one—is possible—namely, that there is a marked im- 
provement in the duration of insured lives. This is in 
accordance with the facts brought out by the new 
British Offices Mortality Table. The great increase in 
endowment assurances is, perhaps, too recent to have 
had, as yet, any marked effect in increasing the amount 
of the claims, but this result may naturally be expected 
in the future, when a larger number of endowment 
assurances mature. The payment of claims on the 
attainment of a fixed age, instead of only at death, 
cannot fail to have this effect. 
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Another satisfactory feature of the returns is the 
reduction which has been taking place in recent years 
in the percentage of premiums absorbed in commission 
and expenses ; whereas these items absorbed 15.3 per 
cent. of the premiums in 18g0, they only absorbed 13.7 
per cent. in 1905, thus continuing the downward ten- 
dency which has been uninterrupted for the past ten 
vears. It is frequently stated that the expenses of 
life offices are much greater now than fermerly, largely 
owing to the extravagant commissions which are some- 
times paid; but statistics prove beyond a doubt that 
the change is steadily in the direction of economy. 

PERCENTAGE Of PREMIUMS APSORBED in EXPENSES. 


Bluc-Book of 


1905. 1900.’ 1895.) 1890, 1885.’ 1882, 














Ordinary — 
COMMIBBION  66.059.0 sisi cives 521 560 543) 509 446 421 
cniiccancivarnanes 850 841 9-42)1023 9:27 9-27 
cca ices 1371 14-0) 14-85) 15 32 13°73 13-48 
Industria!— 
Commission .............. 25:16 25:89 26 62) 27-04 28-77, 30:37 
ME sinc datiscacoueteuts 18°25 18:64 1678 1615 15-08 17-78 
tile icsinwendnenns 43-41 44-53, 43-401 43-19, 43-85 48-15 


It is, perhaps, not inappropriate to point out that the 
great American life offices doing business in_ this 
country have not followed the example of the British 
offices in this respect. The first Blue-Book published 
after the passing of the Life Assurance Companies Acts 
showed that the expenditure at that time was practi- 
cally identical with the expenditure now, and, combin- 
ing the figures of the Equitable of the United States, 
the Mutual of New York, and the New York Life, their 
expenditure was also 13.7 per cent. of their premium 
income. The average expenses for these three com- 
panies for the year 1903 was 25.8 per cent., or nearly 
twice as much as in former years. The importance of 
economy of management may be judged from the fact 
that, whereas the British companies are spending the 
same proportion of the premium income as they were 
more than 30 years ago, the American offices, by their 
increased expenditure, are at present depriving their 
policy-holders of no less than 44,600,000 a year in 
consequence of the greater extravagance they have 
allowed to creep into their business. 

The expenses of the industrial business also, on the 
whole, show a decrease in the proportions of premium 
income absorbed. From being as high as 48 per cent. 
that has now decreased to 43 per cent. This is mainly 
due to the economies effected by the Prudential, the 
figures of which company amount to more than half the 
total amount reported. The Prudential works at an 
expense ratio of 4o per cent., while the average expen- 
diture of the other companies is 47.7 per cent. That it 
should be necessary to take so large a proportion of 
the premiums for the expenses of management is much 
to be regretted, but so long as premiums have to be 
collected weekly any substantial reductions can scarcely 
be hoped for. 

The dividends to shareholders an item which 
fluctuates considerably from year to year, since many 
of the companies only carry this item into their accounts 
after theig quinquennial valuations. But an examina- 
tion of the amount paid to shareholders over a series of 
years shows, for the ordinary companies, a very con- 
siderable reduction. The amount of the share capital 
was £.11,000,000, according to the Blue-Book of 1882, 
and only £.11,500,000 according to the returns for this 
year. This reduction in dividends is partly due to the 
life offices, on the whole, having earned smaller sur- 
pluses than formerly, but the principal cause is pro- 
bably the wholesome reforms which have been taking 
place in the distribution of surplus, whereby the par- 
ticipating policy-holders receive a larger proportion of 
the profits than formerly. 

The growth in the funds is given in the second table. 
The funds are there stated as a_ percentage of the 
amount reported in 1882, and the actual amount of the 
funds according to the latest Blue-Book is— 
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£ 
OVGIIOES <2 ec ecadecewewicce eéeeses 277,537,214 
SHGUSGHIOL . «6s. dvi ceudececens eke nee 27,111,038 
OUAN siitieeaseNs heres eels 304,648,252 


The rate of interest is usually calculated on the mean 
of the funds at the beginning and end of the year, less 
half a year’s interest, and the income-tax is deducted 
from the interest receipts. The figures arrived at in 
this way are given below :— 

Rate of INrEREst on Lire Fwunps. 


| Blue-Book Published in 


| 1905. | 1900. | 1895. 
































20 dS s a6 se aS s @2 2 df 8 @ 
Ordinary........ 314 8315 5318 54 0 34 3 04 4 8 
Industrial ...... 3.6 03 4 93 5 03 5 8310 63 7 6 


As might naturally be expected, the rate of interest, 
while considerably less than it was some years ago, 
shows a slight recovery from the £:3 12s 10d reported 
in 1902 and the 4,3 13s 5d shown in 1903 and 1904. 

The total assets of the ordinary companies amount to 
considerably more than the life assurance funds, since 
the balance-sheets include fire, marine, and other funds, 
as well as outstanding claims and miscellaneous items. 
The principal securities in which these funds are in- 
vested are shown in the next table, giving for the 
latest year the total amount of each class of securities 
and the percentage of the whole. For the Blue-Book 
of 1882 only the percentage of the whole invested in 
each kind of security is calculated. 

ASSETS (ORDINARY). 
——Blue-Book Published in—— 


1905. 1905. 1882. 
Amount. % % 
Items, £ of Total. of Total. 
Mortgages .........0. wana 88,709,427 275 .. 46: 
Loans on policies ............ 16,017,692 .. 50 .. 47 
Loans on rateS .......e-ceeee 29,120,871 .. 90 .. 126 
British Government securities 7,543,498 . ae «« £4 
Indian and Colonial Govern- 
ment securities .......... 19,212,644 .. 60 .. 46 
Foreign Government securities 10,104,179 .. 31 Z 29 
DGUORUURES occ. ccesicsccecces 60,588,158 .. 188 .. 69 
Shares and stocks ........... - 389,820,465 .. 123 .. 5:5 
Property and ground rents.... 25,831,771 .. 80 .. 47 
Life interests and reversions .. 8,982,173. ao « 7 
Loans on personal security.... 1,825,886 .. O6 .. 1:2 
Outstanding premiums, _ in- 
terest, cash, &.......00. 14,834,632 .. 46 .. 59 
322,591,396 .. 1000 .. 100-0 


The most marked difference is to be found in the first 
item—46 per cent. of the total assets were invested 
in mortgages in 1882, whereas only 274 per cent. are 
so invested at the present time. The proportion with- 
drawn from mortgages has been principally reinvested 
in debentures and stocks and shares. 

The total assurances in force, which are derived from 
the latest valuations of the companies, represent the 
state of things existing even farther back than 1903, 
since they are compiled from returns some of which 
are dated 1899. The principal classes of policies under 





which these assurances are distributed are given 
below :— 
ORDINARY ASSURANCES in FORCE. 
Sums Assured. 
Ttems. Amount. % 
With profits :— Number. £ of Total. 
NUNES SMO) ccsw suse eco sie - 789,070 .. 377.252662 .. 52:0 
Limited payment life .... 51,666 .. 32,970814 .. 46 
Endowment assurances .. 1,079,796 .. 177,219,129 .. 244 
Other policies .. cs cccccecs 23197 .. 6.357.828 .. 09 
Total with profits ........ 1,943,729 .. 593,800,433 .. 81:9 
Without profits :— 
WHO SOc cetecannsceuns 149,172 .. 71040801 .. 98 
Limited payment life...... 12,379 .. 5,159,200 .. 0-7 
Endowment assurances.... 77,895 .. 21,633546 .. 30 
Other policies ............ 51,390 .. 33,545,338 .. 46 
Total without profits...... 299,836 .- 131,378,885 . 181 
Total with and without profits 2,234,565 .. 725,179,318 .. 100:0 
Reassurances .....eceeeeeee si ~. 38,851,144 .. 54 
Net total .......... sececece ae ee 686,328174 .. 946 





1890. | 1885. | 1882. 
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The most remarkable thing about these figures is the 
great increase in endowment assurances. They now 
constitute 27.4 per cent. of the total assurances in force, 
whereas in 1888, when a summary of this kind was 
first published, endowment assurances were only 6 per 
cent. of the whole amount. The increase may, perhaps, 
be shown more strikingly by stating that the total 
assurances in force show an increase of 63 per cent. 
in 17 years, while endowment assurances show an in- 
crease of 653 per cent. during the same period. There 
can be little doubt that this great increase in endow- 
ment assurance will result in smaller surpluses being 
realised by the companies. The payment of claims on 
the attainment of a fixed age, or at death if previous, 
instead of only at death, lessens the profit derived from 
favourable mortality, and since it is generally regarded 
as necessary to maintain at least a gradual growth in 
the total volume of business transacted, there arises 
the necessity of replacing at an earlier date the busi- 
ness that goes off the books, so making a larger 
volume of new business necessary, and new business is 
expensive. 

The total industrial assurances in force amount to 
£:234,217,606, the average amount of each policy being 
a little under £10. Of the total amount, 88 per cent. 
consists of whole-life policies, 6.7 per cent. of endow- 
ments, 2.2 per cent. of endowment assurances, and 
2.8 per cent. of joint life policies. 





AGRICULTURAL LOSSES. 


ALTHOUGH no one doubts that agriculturists have suf- 
fered very heavy losses since the period of depression 
set in, not a few readers of articles and reports on the 
subject have been disposed to regard the sensational 
estimates common to most of them as exaggerations. 
That many of these estimates are little better than 
guesses is obvious from the fact that there are no data 
bearing any approach to precision by which they can 
be checked. We do not doubt that Mr R. H. Inglis 
Palgrave, in the paper on ‘‘ Agricultural Losses in the 
United Kingdom During the Last Thirty Years,’’ which 
he read at a meeting of the Royal Statistical Society 
on Tuesday last, did his best to present a fair account 
of the subject, but his calculations are based upon 
earlier estimates, for which he is not responsible, and 
which he has accepted on the authority of their authors. 
The aggregate of agricultural losses in the thirty years 
ending with 1g04 is put by Mr Palgrave at 
£,1,600,000,000, and made up as follows :—Diminution 
in owners’ capital, £:1,000,000,000 ; decrease in far- 
mers’ capital, 100,000,000; reduction of farmers’ 
profits, £500,000,000. If the bases of his calculations 
were beyond question, it will be shown presently that 
he might have made this vast total more enormous still. 

For the loss of owners’ capital, Mr Palgrave accepts 
the amount given in the final report of the Royal Com- 
mission on Agriculture in 1898, as the loss suffered be- 
tween 1875 and 1894. Taking the gross annual value 
of the agricultural land of the United Kingdom, as 
assessed to income-tax under Schedule A, at thirty 
years’ purchase, to represent its capital value in 1875, as 
estimated by Sir Robert Giffen, the Commissioners de- 
ducted the annual value in 1894 at eighteen years’ pur- 
chase, as estimated by Sir Alfred Milner, and found 


the decrease ‘‘ nearly #/1,000,000,000.’” Why the 
word ‘‘ nearly’? was used is not clear, as the two 


amounts were £2,007,330,000 and #£1,001,829,212, 
showing a decrease of about £1,005,500,000. But, 
secing that agricultural rents were nearly at their 
highest in 1875 and nearly at their lowest in 1894, it is 
questionable whether there was such a fall in the num- 
ber of years’ purchase as from thirty to eighteen. That 
a good deal of land in the East and South-East of 
England was sold at as low a rate as the latter, or even 
at less, may be admitted, but, while such sales were 
brought into public prominence, little or nothing was 
heard of selling prices in other parts of England and in 
Scotland, where rents were only slightly reduced, and 
comparatively few estates came into the market. We 
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are not disposed to believe that the average sale value 
of all the agricultural land in the United Kingdom was 
ever as low as eighteen years’ purchase of the gross 
annual value. Apparently, Mr Palgrave would not put 
the rate as low now, as he assumes that there has been 
no further reduction in the capital value since 1894, 
although the assessed annual value had fallen over 
£.4,000,000 by 1903, the latest date at which it is given 
by the Commissioners of Inland Revenue. No mention 
made of landlords’ losses in rent never recewed, 
which were heavy some years ago, but they do not 
affect the question of the loss in the capital a of 
land. As for the loss of farmers’ capital, it is im- 
possible to estimate it with any approach to cae 
Mr Palgrave quotes Sir James Caird’s estimate of 
£.400,000,000 as the amount possessed in 1878, and 
Major Craigie’s £.376,000,000 for the same _ year, 
curiously describing the two sums as ‘‘ fairly approxi- 
mate.’’ Evidently he prefers the former estimate, as 
he proceeds to state that ‘‘ the Treasury figures for 
1885 show .£300,000,000,”’ and thus he gets his 
£.100,000,000. He obtained statements of farm capital 
from twenty-one farms in thirteen English counties, the 
average of which is just over £8 an acre, as com- 
pared with a little over £6, indicated by £.300,000,000 
as the total farm capitz al of the kingdom. But these 
example farms are said to be better equipped than the 
average, and Mr Palgrave is probably right in regard- 
ing £8 per acre as too high to represent the kingdom | 
at large. But whether is was ever as high as £10 an 
acre is doubtful. It is not unlikely, however, that, in- 
cluding the losses of the large number of farmers who 
have been ruined during the last thirty vears, the total 
loss has been as great as Mr Palgrave reckons. 

The most elaborate of the calculations embodied in 
the paper are those devoted to an attempt to show 
the loss in farmers’ profits in the 30 vears. Tor this 
purpose the annual average of the values of the agri- 
cultural products of the United Kingdom for the six 
years 1872-7, as estimated in tabular statements drawn 
up some time back by Mr R. E. Turnbull, is taken as 
the basis. This average is £255,000,000. ‘Then, 
from the ‘‘ Report on Wholesale and Retail Prices in 
the United Kingdom in 1902,’’ prepared by the Board 
of Trade, which gives the percentage variation in prices 
in each year from 1872 to 1902, a column of index 
numbers has been drawn up, and ‘the value of agricul- 
tural produce for each year is made to accord with 
it, the decrease of £255,000,000 being shown for each 
year after 1877 down to 1903. Adding a sum for 1904, 
Mr Palgrave brings out the total of £1,700,000,000 
as the loss in the value of agricultural produce in 30 
years. Then, on the liberal assumption that farmers’ 
profits are about one-third of their returns, he con- 
cludes that their aggregate losses have amounted to 
over £500,000,000. The sum would have been made 
much larger if any account had been taken of quantities 
produced since 1877. As it stands, the table simply 
shows what the value of the average annual produce of 
1872-7 would have been at the prices of the several 
other years, assuming the approximate accuracy of Mr 
Turnbull’s detailed estimates and of the index figures, 
and not what the actual produce was worth. There ts 
no doubt that the amount of produce has been greatly 
reduced, since millions of acres were converted from 
tillage to pasture, and much of the area to very pocr 
pasture. On the other hand, no account is taken of 
the great reduction in rents, labour, and some of the 
o*her outgoings of farming. Mr Palgrave points io 
the approximately stationary annual value of ihe 
produce as estimated for the last ten years as the ene 
encouraging feature of his table, w hich he attributes to 
the numbers of the several classes of livestock having 
been fairly maintained on the whole. Surely it must 
be due rather to the upholding of the prices of the 
animals and their products, seeing that the table takes 
no account of quantities. 

In his concluding remarks Mr Palgrave says that the 
fall in the value of land has been described in some 
public utterances as a drop from a level to which it 





1S 


a 
————————————ns— oT” 








—_—_—— 


THE ECONCMIST. 











AS — 





‘(February 25, 1905, 








had been raised by a protective tariff, wine the 
reduction dates from about 1877. Accordine to| 
Schedule A, it dates from 1879-80, or more than 30; 


ycars after the abolition of protective duties. Mr Pal. 
grave is a landowner and a farmer also on a small 
scale, but he does not look for relief to Protection, 
although he would like to see a duty put on flour, for 
the sake of insuring a greater production of corn offals 
in this country. He does not appear to be sanguine 
to any remedies for agricultural depression, but 
refers to co-operation, the increased use of agrieul- 
tural machinery, and a reduction in local and other 
taxation as possible ameliorations of the farmer’s Tot, 
He advises farmers to direct their energies to products 
in which there is least outside competition, but this is 
precisely what they have been doing for many years. 
In the breeding of the best strains of livestock, the 
preduction of meat, the supply of fresh milk to towns, 
and the sale of poultry and new-laid eggs, they have 
found more or less profit very generally, while a limited 
number have relied on the growing of potatoes or fruit 
as their mainstays. Our livestock industry is prac- 
ticaly protected by sanitary laws, which exclude 
animals from the Continent of Europe and lean stock 
from other countries, and the difficulty of conveying 
fresh milk from foreign countries to our markets gives 
an almost complete monopoly to home producers. The 
bulky character of the potato crop also affords a con- 
siderable measure of natural protection, and the supe- 
riority of our best makes of cheese is an advantave 
which upholds the price fairly in most years. Even 
corn-growers who are not foolishly prohibited fron 
selling straw find that they can produce grain crops at 
a profit in most seasons. Thus, by taking the line of 
least resistance, and by economising labour and other 
expenses to the greatest extent consistent with eflicient 
cultivation, our farmers generally manage to obtain a 
living, if on a scale reduced from that which prevailed 
in the good old times. We have not heard much in 
recent years of remissions of rent, and farmers’ bank- 
ruptcies have not been at all strikingly numerous, 
whereas, if some representations of their general 
condition with which we have been made familiar had 
not been great exaggerations, something like general 
ruin would have overwhelmed the agricultural interest 
of this country long ago. 


as 





BUSINESS NOTES. 





The Stock Exchange Investment Revival.— Following 
hard upon the heels of the investment revival in the 
Stock Exchange, to which attention was directed here 
last week, business broadened out into a wider volume 
of trade a few days ago, such as the markets had not 
known for months past. The Old House, as _ that 
portion of the building is called which comprises most 
of the departments outside the mining area, resounded 
with a daily hum of bargains being booked at a rate 
which taxed dealers’ energies to an unwonted degree. 
Throgmorton street is full of men with schemes for 
attracting from men’s pockets some of the money that 
flows so liberally towards the new issues, for which the 
public eagerness to subscribe is remarkable, in view 
of the indifference displayed with reference to such 
appeals only a short while ago. The Consol market, 
although its animation was checked by the finding of 
the North Sea Commission and a consequent taking of 
profits by the speculative operators, remains a centre 
of activity. The Stock Exchange is so much more 
busy as to make locomotion through the markets a 
matter of unusual difficulty. To find the Home Rail- 
way section at all crowded is so uncommon as to make 
the fact noticeable at once. Investment interes 
dominates the situation. People are buying stock to 
pay for it, and the carryover on Wednesday last 
showed little increase in the purely speculative posi- 
tion, although the passing of purchasers’ names on the 
next day gave infallible indication -of..the amount of 
investment which has been a feature of February’s 






























Sa tec STR RN ENRON EER 


| 
| 





d 


—_— 














——- 


February 25, 1905. | 


commences on Monday next, February 27th, and the | 


arrangement of the account will probably disclose a 
largely augmented bull situation, especially _ in 
Goschens and the Irish Land stock. Notwithstanding 
the fact that the Bank rate finishes the month at the 
same level as it began it, the hopeful feeling with 
regard to peace, added to the practical certainty of a 
lowered minimum, have induced an immense buying 
movement in Consols on account of speculators. Irish 
guaranteed stock has formed a popular side issue to 
the bull gamble in Consols, and in the familiar Three 
r Cents, such as Indias, Local Loans, Transvaals, 
and so forth, there have also been heavy purchases, 
the investors, however, taking a more active share 
than in Consols. Next week’s Consol settlement will 
be one of the most interesting, besides one of the 
heaviest, which the Stock Exchange has experienced 
for a year or more. Several of the stocks in this 
section are now carrying their full three months’ in- 
terest, and the prophets of good naturally predict the 
speedy recovery of the deductions, fortifying their esti- 
mates by the consideration that the Bank rate may be 
reduced on Thursday, by which, they contend, the zeal 
of investment will be kindled into fiercer flame, and all 
sound securities in the home railway section placed 
upon a 34 per cent. platform. There is a certain 
airiness about this pleasant sketch which tends to rob 
it of too trustful credence, and it is an arguable point 
whether a reduction in the Bank rate has not been 
thoroughly discounted by this time—whether, indeed, 
a fall, say, to 2} per cent. might not at the same time 
cause sales by those who bought stock on the idea that 
the rate would come down, and the realisation of whose 
hopes would lead them to secure profits whilst they 
had the opportunity. Therefore, in surveying the pre- 
sent Stock Exchange prospect with an impartial eye, 
attention must not overlook the possibility of an occa- 
sional check being administered, even though the 
public rush with avidity for such 4 per cent. invest- 
ments as the Baker Street and Waterloo Railway de- 
benture stock. The speculative mind will, incidentally, 
find congenial employment in debating at what price 
the stock could have been placed had the line still been 
under the wgis of the London and Globe Finance Cor- 
poration, instead of that of Messrs Speyer Brothers 
and their friends. The very lavishness of the pro- 
moters’ energy may stem the tide of public anxiety to 
subscribe for new issues, and that discrimination is 
now being exercised to an unwonted extent was illus- 
trated the other day in the case of the latest Cape 
3% per cent. stock. While a pronounced success, the 
price of the issue has failed to advance to any con- 
siderable premium. People are already raising their 
voices against the systematic way in which their 
responses to these emissions are cut down in the pro- 
cess of allotment. To apply for £500 stock, and to 
receive either nothing at all or else £100 in the allot- 
ment, does not encourage the genuine investor to sup- 
port new issues, willing though he may be to lend his 
money upon security that appeals to his taste. The 
logical outcome of the practice, pushed to its further 
extremity, would mean a public boycott of fresh offers 
to borrow, and the further diversion of investment 
funds into channels which afford larger scope for pro- 
fitable employment. 





The Government and the Transvaal Contribution.— 
The attitude of Ministers with regard to the Transvaal 
War contribution is anything but satisfactory. Their 
invariable reply when asked when the loan is likely to 
be issued is that they are not prepared at present to 
make any statement on the subject, and this in regard 
to.a debt of £30,000,000 to the British tax-payer, the 
first instaiment of which was to have been paid a year ago. 
Mr Gibson Bowles pointed out on Thursday that it was 
on;the faith of the assurance that the first £10,000,000 
would.be paid early in 1904 that the House of Commons 
‘assented to the Imperial guarantee being accorded 
to ‘the loan of £35,000,000, but, as a matter of fact, 
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as if it were a subject with which Parliament had no 
concern. If the guarantors of the loan are hanging 
back, the Government should say so promptly, but it is 
inconceivable that this should be the case in view of the 
manner in which Rand capitalists are “placing” gold 
shares on the market at huge premiums. It has just 
been announced, with some show of authority, that the 
Hercules Company is to be reconstituted, with a 
capitalisation of £1,000,000 in £1 shares, and that these 
shares will probably be put on the market next week at £2. 
If such transactions as these are possible, how can it be 
suggested that the condition of the money market is 
unfavourable for the issue of the loan ? 





Defeat of the North-Western Agitators.—The defeat 
of Mr Spens and his friends by the shareholders of the 
London and North-Western Railway was overwhelming, 
a fact upon which the holders of the securities of that 
company are to be heartily congratulated. It is to be 
hoped that Mr Spens and his allies will accept the 
situation once and for all. A revival of the agitation 
could do them no earthly good, but it would certainly 
prove injurious to the interests of the railway company, 
and this the shareholders seem thoroughly to realise. 
The agitation illustrates the mischief that may be caused 
by the holding by Trust companies of large blocks of 
railway stock, a point to which attention was drawn 
when Mr Spens’s company effected an indirect conver- 


sion of half-a-million of the London and North-Western 
ordinary. 





The Etruscan Transformation.—\ more sober tone 
than the shareholders have been accustomed to per- 
vaded the speech made by the chairman of the recon- 
structed Etruscan Copper Estates at the statutory meet- 
ing held this week. A committee, consisting of four 
directors, said Mr Earle, had visited the mine during 
the month of January, and in connection with this visit 
‘he was empowered to state that, notwithstanding 
delays and the difficulty of narrowing down impressions 
to concrete conclusions the committee considered 
that there really was no reason to be dissatisfied with 
the actual state of affairs as disclosed at the mine. 
Several new developments of a distinctly hopeful nature 
were manifest, but lest shareholders, and lest we our- 
selves, should be again disappointed in connection with 
premature anticipations, they preferred as yet to lay 
no special stress on these developments until actual 
production had established the soundness of their con- 
clusions.’’ The pity of it is that it is rather late in 
the day for Mr Earle to adopt this cautious tone, 
and his present statement that ‘‘ probably no men in the 
City of London felt their responsibility more than the 
directors of this company ’’ sounds curious when the 
unfulfilled promises of the members of the board are 
remembered. As far back as 1902 Mr Earle declared 
that ‘‘ everything points to our being profit-earning 
this year or early next year,’’ while Mr Govett, the 
resident director, described the uncovering in March, 
1901, of ‘‘ profitable bodies of ore so stupendous in size 
that it is difficult to refer to them in any ordinary 
mining language, for there is nothing to compare with 
them.’’ At the meeting of shareholders in 1903, more- 
over, Mr Govett estimated the profits of that year at 
from £50,000 to £70,000, and those of 1904 from 
£150,000 to £200,000, at least, and at the same 
gathering the chairman indulged in wildly optimistic 
predictions. ‘‘ Gentlemen,’’ said he, ‘‘ Mr Govett will 
tell you to-day, Mr Stevens will tell you to-day, and 
Mr King, to whose vast experience we are so much 
indebted, will also tell you that in three levels alone— 
this one little bit of lode—there is conclusive proof of 
ore value to much more than cover the total of the com- 
pany’s capital and debenture stock,’’ which then 
amounted to £875,000. These are samples of the 
chairman’s optimistic eloquence, and they form a very 
striking contrast to his utterances at this week’s meet- 
ing, though he still affirms that the company owns a 
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of his previous statements discounts anything he may 


now say as to the value of the property. 


Railway Rate Bills in the United States.—It is clear, 
from telegraphic advices from the United States, that 
the Senate is determined to block the legislative pro- 
ject put forward by Mr Townsend, passed by the 
House of Representatives and supported by the Pre- 
sident, for the fixing of railway rates, though it is 
suggested that it may go so far as to instruct its Com- 
mittee on Inter-State Commerce to hold s spec ial sittings 
before the new Congress meets in the winter in order 
to thoroughly examine the Bill. The text of the 
Townsend Bill, which is now to hand, shows that it 
proposes to enlarge the Inter-State Commerce Com- 
mission to seven members, to increase their sal: iries to 
£2,000 a year, and to empower them to fix a rate in 
plac e of any that they have found to be unreasonable. 
It further provides that the new rate shall come into 
force thirty days after notice has been given to those 
concerned, and shall continue in force until set aside by 
a special court, consisting of five circuit Judges of the 
United States, or suspended by the Commission itself. 
The contention in railway circles appears to be that 
the Hepburn Bill, which has been superseded by the 
Townsend project, was fairer than the latter, in that 
it empowered the Appeal Court to suspend the new 
rate pending the hearing of an appeal, provided the 
railway concerned gave a bond to make good any loss 
that shippers might have in the interim sustained, In 
the event of the raiiwav’s appeal being unsuccessful. 


in the United Kingdom. The 
annual returns relating to the gas industry show that, so 
far from recent electric lighting developments having 
affected its progress, the expansion in the year covered 
by the returns was more rapid than ever before. It is 
remarkable, too, that, despite the process of absorption 
by public authorities of the undertakings carried on by 
companies, it is in the latter class of works that the 
greater rate of increase in production has been apparent. 
The return relating to local authorities is made up to 
March 31, 1904, while the year covered by the com- 
panies’ return ended December 31, 1903. The companies, 
for the first time in their history, produced more than 
100,000 million cubic feet of gas, the figures being 
101,490,084 feet in 1903, as compared with 99,676,048 
feet in 1902. The quantity sold was, of course, some- 
what less, or 93,923,290,000 feet in 1903, against 
9! ,956,324,000 feet in 1902. The local authorities made 
7,759,000 feet and sold 57,754,404,000 feet in 1403-4, 
compared with 60,902,739,000 feet made and 
55077642 90,000 feet sold in 1902-3. The following table 
gives some pamierenes.-« of production and consumption 
for the past ten years :— 





Gas Undertakings 


rng 











Coal Carbonised Gas Preduced. No. of Consumers. 
’ 40 1 Local . oc 
Com- | I cal Com-_ | s Com- I, al 
nnbiek: |Authori- ation: | Authori- rl Authori- 
P ties. P . ties ——— ties. 

*Cubic *Cubic 
Tons. Tons Feet Feet 


8,528,823/5,673,012 101,490,083/62,727,759 2,385,34& 1,945,777 
8,520,004/5,589,215 99,676,048 60,902,739 2,197,987 1,970,738 
8,580,565|5,522.264 9'7,586,619'59,300,273 2,048,359 1,872,633 
1900 .. 8,426,853'5,479,435 94,269,749/57,138,062 1,945,825 1,767,464 
1899 .. 8,321,1875,289,501 91,794,898/55,360,659 1,817,649 1,667,908 
1898 ..'7,958,€69 4,883,148 86,705,723/51,441,272 1,670,847 1,578,291 
1897 ...7,963,4654,652,688 84,040,176/48,652,559 1,549,627 1,475,749 
1896 .. 7,681,770 4,614,965 80,015,323!47,026,280 1,439,272 1,406,455 
1899 »* 7, 531,131 4,406,315! 77,245,618/44,176,134 1,339,712 1,320,059 
1894 ..'7,128, 126 4, 191, 175 72,618.840°41, 684, 838 1. 266 943 ‘1, 257, 274 
* 000's omitted. 
The number of consumers supplied by the Iccai authori- 
f ties was smaller than in the previous year, but the 
average consumption was larger, as there was a substan- 
tial increase in the quantity of gas supplied. Thelength 
of mains laid increased during the year by S82 miles, 
those owned by companies showing an extension of 562 
miles, and those belonging to local authorities an addition 
of 320 miles. It may be noted that the quantity of coal 
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year was 14,201,836 tons, whereas the 
estimate arrived at by the Coal Commission of the 
quantity used for gas-making was 15,000,000 tons. The 
paid-up capital of the companies at the end of 1903 
amounted to £67,417,798, against £64,299,112 twelve 
months previously, thus showing an increase of £ 3,118,686, 
and the loan capital increased by a sum of £1,433, 605. 
The amount borrowed by local authorities increased from 
£ 35,738,023 at the end of March, 1903, to £37,103,279 
at the same date in 1g04, an increase of “ 1,365,256, 
while the repayments and allocations to sinking funds 
during the year amounted to £612,415. The local 
authorities made a net profit on “the gas undertakings 
after payment of interest on loans, of £967,194, which 
was considerably more than the amount shown for any 
previous year. 





The Foreign Trade of India.— he accounts relating to 
India’s foreign trade for the nine months to December 
3st last, issued by the Indian Government, show an 
increase of £:7,103,799 in imports, and an expansion 
of 45,194,718 in the exports. There was a large in- 
crease in both the quantity and value of the sugar 
imports. Of the total, 1,098,087 cwts came from 
Austria-Hungary, as compared with only 11,495 cwts 
in the corresponding period of the previous year, and 
1,686,018 ewts from Java, as compared with 851,716 


ewts. The sugar imports from the United Kingdom 
fell meanwhile from 589,886 cwts to 117,524 cwts. 


There was an increase of £.590,000 in the imports of 
metals, and of 4,464,000 in machinery and millwork, 
gees the value of cotton pie ce goods rose to the extent 


of 43,517,000. The quantity of these goods imported 
ao countries other than the United Kingdom is 
small. There was a small decrease in the value of the 
tea exports, but an increase in the quantity shipped, 
and it is noteworthy that, with a falling off in the ex- 
ports of tea to this country, there were large in- 
creases in the shipments to Russia and Canada. Still, 


out of tea to the value of 44,910,000 experted during 
the nine months, the United Kingdom's — share 
amounted to £.3,925,000. The largest increase is that 
in the exports of wheat and wheat flour, amounting to 
no less than £.3,838,000, and altogether the figures for 
the nine months indicate a prosperous condition of 
trade in India. 





Coal Production of the United Kingdom.—'‘The pre- 
liminary return, which is subject to correction, of the 
output from coal and other mines worked under the Coal 
and Metalliferous Mines Regulation Acts in 1904 has been 
issued this week. It shows the production of each kind 
of mineral for which these mines are worked, but coal is, 
of course, the principal. The ouput of coal in 1go4 
reached 232,411,784 tons, as compared with 230, 324,295 
tons, an increase of 2,087,489 tons, or o-g percent. That is 
considerably less than the average increase of 24 per 
cent. reported by the Coal Commission to have taken 
place during the last 30 years. The year 1904 was, 
however, a ‘period of slackened activity in the iron and 
steel and other industries in which coal is largely used. 
The following is a statement of the production of the 








principal minerals in 1g04, as compared with the 
previous year, together with the number of persons 
employed :— 
1904. 1903 
Tons. Tons. 
BOP VECG a4 0:60:00 saaieiiaisrs Blas nGawinie 4,459 .. oe 
CE. cxtiiinseccis haan bbvedesans es 232,411,784 .. 230,324,295 
Clay and shale, other than fireclay 
and oil shale ..... SRreeS ARO 272,349 219,018 
PUNE: Necckantcubesrccsecawass 3,043,045 35,066,835 
Nae OID << 0iSoa.0:<.0i0 » oa.4.608'016 8's 804 .. 2,646 
ADOT IN COS cies o:0srnnwinesuinnsare ies ‘GOUE.  s 6,900 
Ironstone ...... iconnecee pa eee é 1,991,130 7,473,236 
EAMOSCONG: 66,0 5:5 616’ 056 SaiMeleee eins 31,069 .. 58,514 
ER ORREE ve kccvncsncassapance ass 2,533,062 .. 2,009,602 
Sandstone (including “ ganister ”’).. 106,999 102,540 
POE xikxdnenkactwres¥wans 245,775,315 243,243,586 
Number of persons employed : 
Winder PlOUNG i. ..65 66a ass 681,683 .. 676,746 
Above ground ........ peianviers ile 165,870 .. 165,320 
Total ....ccccccnccces ooeme 847,553 .. 842,066 
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The district returns show that the increase of coal pro- 
duction took place mainly in South Wales, East Scot- 
land, and at Newcastle, the comparison with the previous 
year for the 12 inspection districts into which the country 
is divided for the purposes of the Act being as follows :— 
Increases: Cardiff, 834,825 tons; Southern, 569,063 
tons; East Scotland, 552,775 tons; Newcastle, 428,982 
tons; York and Lincoln, 304,683 tons; Midland, 287,326 
tons; Swansea, 203,209 tons; and Durham, 876 tons. 
Decreases: Liverpool and North Wales, 672,718 tons ; 
Stafford, 311,151 tons; West Scotland, 92,006 tons ; 
Manchester and Ireland, 18,375 tons. 





Wills and Bequests.—-The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr James Holmes Lucking, late of The Pines, Streatham 

FE case RT TCT Te TR TC COC Oe - 265,332 
Mr William Carr, late of Gomersal House, Gomersal, 

WOEEGRMED BENS Kee HovK eed Cain Cadac eee 202,042 
Mr Frederic David Mocatta, late of 9 Connaught place, 

PAYOR BAUM e nc cecrevnccecususedcescuuceuuaes cooce 336,548 
Mr Arthur Frankau, late of 11 Clarges street, Piccadilly 95,031 
Mr John Woodward, late of 13 Endsleigh street, 

TBAVIGIOC SQUAEG  <.6c.s.cwcsec nce sacoccddacevosiauecsd 102,383 
Mr Samuel Walsh, late of Trinity road, Halifax........ 62,104 
Mr William George Vawdrey Lush, late of Weymouth .. 2,098 








In view of reports to the effect that the condition of 
Cuba is unhealthy, the Cuban Consul in London draws 
attention to a favourable report on the health of the 
island by Mr Frank Steinheart, the United States Con- 
sul-General at Havana. Mr Steinheart speaks of ‘‘ the 
extremely healthy condition of Cuba,’’ and refers to 
the good effect produced by the introduction of im- 
proved sanitary measures. 

Tue directors of the London, Chatham, and Dover 
Railway Company have signed a contract with Messrs 
J. Lyons and Co., Limited, for the supply of refreshments 
to passengers, Messrs Lyons undertaking to cater all over 
this railway system on a basis of profit-sharing with the 
company and at popular prices. 


Mr Tuomas Linpiey, who has for seventeen years 
acted as secretary to the Quebec Central Railway Com- 
pany, has been elected a member of the board, Mr 
C. D. Brassey assuming the secretaryship. 





Mr Watrer Henry Savi has joined the board of 
directors of Shaw, Savill, and Albion Co., Limited. 





Roya BANK OF QUEENSLAND.—The report for the 
half-year to December 31, 1904, shows a net profit, 
after deducting rebate on bills, interest on deposits, 
providing for contingencies, payment of all charges, 
and reducing valuation of furniture and fittings, of 
£10,208, to which was added £639 carried forward 
from the previous half-year. Dividends of 34 per cent. 
on preference and ordinary shares, £1,000 to reserve 
fund, bringing it up to £64,000, invested in Govern- 
ment stock ; balance carried forward to next half-year, 
4781. 





Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 23. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Feb. 23, 1905. Feb. 26, 1905. . Feb. 25, 1904. 
f c f c. f : 
Capital ofthe Bank ...... 182,500,000 GO .. 182,500,000 0 .. 182,500,000 
Profits in addition to capi- 
tal(Art.8,Law ofJune 9, 
a 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 :000,000 
Special Reserve .........- 8,407,444 16 .. 8,407,444 16 .. :407,444 1 
Notes in circulation ...... 4,308,211,310 0 ..4,341,527,705 O .. 4,271,772,400 0 
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nterest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


16,765,923 82 
9 631,162 99 


17,682,169 82 .. 
8,915,282 29 .. 


19,235,010 38 4. 
9,114,230 42 .. 











GINO. Seacdndenacdad 253,325,148 20 .. 217,818,706 10 . 148,145,769 56 
Current accounts, Paris .. 511,847,074 50 .. 532,057,870 67 .. 433,317,703 57 
Do branch banks ..... . 71,224,042 0 .. 68,886,719 0 .. 65,559,004 0 
Dividends payable ........ 2,522,205 91 .. 2,71072891 ..- 2,621,484 41 
Discounts and sundry inte- 
ROMUD facccanascaacascda 4,194,484 14 .. 3,947,242 14 .. 5,701,760 97 
Rediscounted the last six 
Ws ccedccanecedcsa 1,350,000 0 .. 1,556,000 0 .. 1,642,560 80 
DUET 6 Se incacasccuccaxe 124,917,166 89 .. 116,781,581 44 .. 106,789,449 0 
BOOM diccadcnsew: 5,531,204,691 50 ..5,538,245,301 90 .. 5,286,961,728 96 
CREDITOR. 
Cash in hand andin branch f c t c ae 
WRU Suicscceddcaness 3,924,177,841 21 ..3915,512,376 67 ..3,451,827,456 84 
Commercial bills overdue. . 35,114 35 .. 1,694,428 4 .. 32,260 93 


Commercialbillsdiscounted 
in Paris not yetdue .. 
Treasury bills ....00...... 
Commercial bills, branch 
MOS cidccanccavenacs 
Advances on deposits of 
bullion 


201,804,527 7 
211,472 99 


393,139,659 0 


- 200,206,514 79 .. 331,792,215 33 
ee . 131,934 7 


? 


- 393,331,735 0 .. 495,784,582 0 


178,706,819 29 .. 173,554,864 0 
316,187,458 0 .. 307,371,654 0 


Hee eee weerereee 


170,120,501 44 
313,355,269 0 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 








and March 23, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable .......... 99,624,194 23 .. 99,624,194 23 .. 99,627,283 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed >ro- 
perty branches ........ 28,657,210 59 28,628,276 88 .. 27,009,292 73 
Expenses of management.. 899,655 72 .. 873,502 37 .. 898,854 24 
Employ of the special re- 
Si widinetteceetnens 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
SRN anccccdacaceacone 97,791,051 92 .. 102,092,002 33 .. 97,543,137 7 
—$ _—_ ee eee rv 
Wi mccsnwitande 5,531,204,691 50 ..5,538,245,301 90. .5,286,961,728 9 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 





INCREASE. 
7508 443 1,500,258 
Treas a Mircsdvdvendadexga cecccccese 37,006,442 = 1,500, 
Oa cuteness 665465 = 346,618 
Discounts ........e0se gususscdaccandsegss. Sanne 64,696 
DECREASE. 
5116395 1 328, 656 
CHOUNRENR oa io i ccnn cc cucecde s-adenceatqacess 33,116,3 = 1,528, 
Private depositS ......ssecees widudawenuaades 17,873,473 = 714,939 
BANK OF FRANCE RATES 
Discount ...0.-cccccccccccccccccecccecce ecccccce ocece 
Advances on bullion ......... sadeuuuadd eevcesusesaae. 5 
Advances on public securities .....c.ececeeeeee ecoce 34 


The abundance of money enabled the Treasury to 
reduce from 14 to 1 per cent. its rate of interest on bills 
for three to twelve months, the same as for bills from 
one to less than three months. Private discount has 
also declined from 14 to 1% per cent. The London 
exchange has made a rebound of three points, cr to 
25f 224c. Some small parcels of gold have been received 
from the United States, and although the Bank has been 
selling that metal for exportation it has gained £313,925 
onthe week. The cash to-day and last week was made 
up as under :— 


co 








Feb. 23.——— — 
Francs. £ 


Gold.... 2,820,930,688 = 112,837,227 
Silver .. 1,103,247,153= 44,129,886 .. 


Feb. 16.——- 
Francs. £ 

.. 2,813,082,542 — 112,523,302 
1,102,429,834 = 44,097,193 


—-— so eee ———. 


3,924,177,841 = 156,967,113 .. 3,915,512,376 = 156,620,495 
The following were to-day’s closing prices and the 
variations on the week :— 
Feb. 23. Feb. 16. 
Par. f oc | f o 
Three per Cents....... 100... 9970 .. 99 874 — 017% 
Redeemable Threes .. 100 .. oe | aa 99 50 — O30 
Italian @eeeeeeseeeeeee 100 ee 104 625 oo 104 70 —— 0 74 
Austrian Gold 4%.... 100.. 10240 .. 10280 — 0 40 
Spanish Exterior .... 100.. 9172) .. 92124 — 0 40 
Russian Old Threes .. 100... 74 0 . 760 — 2 0 
Turkish Fours........ 100... 90174... 90274 — 010 
Egyptian Unified .... 100.. 10780 .. 107 5 + 075 
Bank of France Shares 1,000 .. 3,770 O .. 5,789 0 ~- 10 0 
Banque de Paris...... 500 .. 1,296 0 .. 1,504 0 — 8 0 
Comptoir d’Escompte 500.. 646 0 .. 644 0 + 2 0 
Crédit Lyonnais...... 500 .. 1,154 0 .. 1,166 0 —12 0 
Crédit Foncier........ 500.. 715 0 .. 720 0 — 5 0 
Suez Canal .......... 500 .. 4,545 0 .. 4,595 0 — 50 O 
Northern Railway.... 500... 1,791 0 .. 1803 0 —12 0 
Western Railway .... 500.. 920 0 .. 912 0 + 8 O 
Orleans Railway...... 500 .. 1,535 0 .. 1,520 0 +15 0 
Eastern Railway...... 500.. 959 0 .. 960 0 —10 0 
Lyons Railway ...... 500... 1395 0 ..1390 0 + 5 0 
Southern Railway .... 500 .. 1,215 O .. 1,208 Q@ + 7G 
Rio Tintos Ord. ...... 250 .. 1,644 O .. 1,629 0 +15 0 
The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
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prised in the table above :—Brazilian Fours 86f 95c, 
+ 45c; Portuguese Threes 68f 25c, + 26c; Chinese 
Fours 93f 45c, — 80c; Ottoman Bank 598f, — if; 
Meridional ot Italy Rails 753f, — 3f; South of Austria 
Shares 98f, + 3f; Old Bonds 337f 50c, + 1f 50c; 
North of Spain Shares 195f, — 4f; Bonds 36o0f; Sara- 
gossa Shares 317f, — 5f; Bonds 399f, — 1f; Tharsis 
Shares 154f, — 4; Cape Copper 112f, —- 4f 50c; De 
Beers 457f 50c, — 2f 50c; Chartered Company 46f ; 
Consolidated Goldfields 197f 50c, — 50c; Ferreira 
575f soc, + 50c; Geldenhuis 133f, — 1f; Geldenhuis 
Deep 274f; Transvaal Land 96f, + 50c; Buffelsdoorn 
18f 75c; Randfontein Estates 73f, — 1f; Robinson 
Mines 246f; Oceana 4of 25c, — 25c; Simmer and Jack 
53£ 50c, — 50c; East Rand Proprietary 212f, — 3f 50c; 
Durban Roodepoort 75f 5oc, + 75c; Rand Mines 
272f 50c; Lancaster 54f, — 50c; Village Main Reef 
166f; May Consolidated roof 50c, — 1f 50c; Robinson 
Bank 3of, — 25c. 

After the suspension of all trade and navigation 
between France and Algeria by strikes at Marseilles and 
the laying up of ships by owners and companies for 
nearly two months last year, a Parliamentary Commis- 
sion was appointed to recommend measures to prevent 
the recurrence of such a state of things. That body has 
now presented its report for the approval of the Govern- 
ment. The Committee propose that in the event of a 
strike and the refusal of the crews or labourers to accept 

, an arbitration, or to submit to the award of the jury, the 
shipowners would be authorised to obtain the assistance 
of volunteers or seamen of the maritime inscrip 
tion to man their ships, and even to employ seamen 
of the fleet, in all cases with higher rate of pay. In view 
of the eventuality of the possible’ refusal of 
arbitration by ship officers, the owners to be re- 
quired to insert in their engagements a clause obliging 
officers to accept arbitration, the Government also to 
insert in the certificates delivered to officers of the 
fleet an engagement to obey any order for their 





services under the penalty of a _ suspension of 
their brevets. Should the obstruction come from 


shipowners, the Government would have a right to take 
possession of the ships’ stores, &c., and perform the 
services at the risks of the owners, and this condition 
would be inserted in all contracts with the State. In 
case of a strike of dockers, the Committee propose to 
permit the substitution of St Louis on the Rhone for 
Marseilies as a port of sailing or arrival, and also to 
permit owners to carry Arab labourers on board for the 
work of loading or discharging. To complete these 
reforms the Committee propose, in case of a strike in 
Algeria or Tunis, to permit exporters to send their pro- 
duce, duty free, to France by foreign vessels or through 
a foreign country. 

The liquidators of the old Panama Company have 
obtained a judgment authorising them to realise 670,000 
lottery bonds remaining unissued of the loan of 1888, 
which was for two million bonds, representing a 
sum of 600 millions (£24,000,000). Less than one- 
half was subscribed, but a certain number were subse- 
quently sold. The bonds were issued at the price of 
360f, of which only 300f was received by the Panama 
Company, the 6of forming a trust to secure reimburse- 
ment of the capital by drawings, without interest, and 
payment of lottery prizes. The bonds dealt with by the 
present operation will be allotted to creditors of the 
company at a nominal price of roof, in redemption of 
each sum of 2,655f of the company’s liabilities, at the 
option of thecreditors. A group of the great joint stock 
banks, including the Banque de Paris, Société Générale, 
Comptoir d’Escompte, and others—the Credit Lyonnais 
is not one of them—have underwritten the present issue 
for a sum of 1,400,000f (£56,000) at the price of roof, 
with an engagement to spend at least 200,000f (£8,000) 
for the cost of the issue, advertisements, Xc. 

The Minister of Commerce has under consideration 
two demands for increases of duty on two articles which, 
it is pretended, are not sufficiently protected. One is to 
raise from 15f to 150f per 100 kilos the duty on rattans, 
drawn, and from of, 12f, and 18f to a uniform rate of 50f 
he duties on furniture of bent wood and cane, varnished 
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or not. The other article is oxide of tin, now on the 
free list, and on which a duty of 25f per 100 kilos is 
demanded, on the ground that the production is a new 
industry that requires to be encouraged. The duty on 
the latter article is so little required as a defence against 
importations from Germany that returns show that the 
quantity received, without duty, declined from 198,395, 
kilos in 1898 to 30,300 only in 2903. 

Returns of the winter sowings of wheat give a total of 
6,339,785 hectares of 24 acres, which is a diminution of 
103,124 hectares on the preceding year. The prospects 
are favourable in the Northern, North-Western, and 
North-Eastern departments, which are the principal 
wheat growing regions, but unfavourable in the East, 
West, Centre, and South. 

The dealings in Rentes through the Treasury agents 
in the provinces, transmitted to Paris to be cleared, 
amounted in capital in 1904 to 250,g00,000f (£ 10,036,000) 
of buying orders, and 93,300,000f (£ 3,732,000) of sales. 
The average prices of those operations were 97f 54c for 
the old Threes and g7f 8gc for the Redeemable, a 
decline on the year of 57c in the former and of 46c in 
the latter. 

Returns of the trade between France and Italy in 1g04 
show that France received from Italy merchandise 
amounting to 196,953,000f (£7,878,120), and exported to 
Italy a value of 156,249,000t (£6,249,960). Ihe balance 
in favour of Italy is not, however, so certain as would 
appear from those figures, as they comprise large 
imports in transit through Italy, including Asiatic raw 
silk, 44 millions; wool from Argentina or Australia, 16 
millions ; hides from oversea countries, 5 millions, &c. 

The Crédit Lyonnais has fixed its dividend for 1go4 at 
50f, or 10 per cent., the same as for the preceding year. 
The profits in 1g04 amounted to 32,206,935f (£ 1,288,277), 
and as the dividend will take only  25,000,000f 
(£ 1,000,000), a sum of 7,206,935f (£288,277) will remain 
to carry forward, all the foundation expenses to the end 
of the year being reimbursed. 

An estimate of the cider production in 1go4 gives a 
total of 52,800,000 gallons, agaimst 6,930,000 in 1903. It 
is suggested that a market for a part of the surplus may 
be found in Germany. 

A consequence of the great vintage of 1go4 is the 
increase in the production of brandy distilled from the 
grape. During the first four months of the year com- 
mencing on October 1st, the Cognac brandy produced is 
returned at 2,361,700 gallons, against 377,740 only in 
the previous year. On the other hand, the production 
of alcohol distilled from beetroot declined from 22,687,126 
gallons to 18,061,296. There was also a large increase 
in the distillation from cider, perry, and wine lees. 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, February 14. 

The weather has served to check the volume of 
general trade. No such severe winter has made itself 
felt for years, and during the past few weeks, except 
that it has stimulated demand for coal, both hard and 
soft, its effect has been to diminish the volume of ship- 
ments of general merchandise. In railway circles in- 
terest has centred on the contest between the Atlantic 
and the Gulf ports over the recent determination to the 
latter of enormous export shipments of maize. Eastern 
seaports regard this as trenching on their ancient 
rights, and exchanges, and other commercial organisa- 
tions have held meetings to protest against the in- 
fluences which have taken the grain across the Atlantic 
by way of the Southern outlets. But it may as well 
be admitted that much of the cereal was shipped from 
regions which are far more nearly tributary to Gal- 
veston and New Orleans than to New York and Balti- 
more, and that the only reason why the new movement 
has not shown itself as conspicuously heretofore was 
the lack of facilities at and competitive rates to 
Southern ports. As an outcome, rather more than 
ordinary interest is exhibited in the prospect of the 
South retaining a good share of the grain export ship- 
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ments from the far West and South-West. The most 
active trading in general commercial circles is at the 
leading cities of the Central Mississippi Valley and the 
North-West. At the East it is only fair. At the South 
the situation is not so roseate as it was a year ago, 
owing to the reaction in the price of cotton. Over 
and above all else, of course, in demand and output, 
with straining prices, are the iron and steel industries. 
Pig is being turned out, judged by the January record, 
at the rate of 21,000,000 tons a year, the heaviest rate 
on record, and a most phenomenal one in any event for 
the season of the year. When to this statement is 
added the fact that in the face of the enormous out- 
turn merchant furnace stocks fell away last month a 
little more than 400,000 tons, some notion of the in- 
sistance of the consumptive demand may be gathered. 
As to steel, billets, for near-by delivery, they are com- 

manding from $2 to $4 a ton premium over the pool 
price. Steel rail makers have contracted for a million 
tons, all told, for 1905 delivery, against a total output 
of 1,800,000 tons last year and a capacity for about 
3,000,000 tons annually. 

The latest sensational story launched respecting this 
industry involves a project looking to the combining of 
some of the leading so-called minor steel and iron pro- 
perties, among which are some of the larger ones at 
the South. That such a scheme is likely to take shape 
some day seems clear, but that this is the beginning 
of its consummation may hardly be vouched for yet. 

At Fall River a revival from the effects of the long 
strike seems a slow proceeding, demand for cotton 
goods being dull or fitful. The general labour situa- 
tion is fair, aside from the building trades dissensions 
at New York City, and the mercantile community at 
large looks ahead with confidence to a good business 
so soon as the rigid winter shall relax its grip. 

In the financial world the feature continues to be 
the almost insatiable demand for bonds, by far the 
larger proportion of which are sold over the counter 
by bankers and brokers and the large bond houses. 
This is in remarkable contrast to the situation a 
year ago, when railroads and other corporations in 
need of funds were postponing necessary improvements 
or resorting to short-time notes to meet their engage- 
ments and carry out their plans. 

This indicates a noteworthy revival of public senti- 
ment, for it is the general public as well as fiduciary 
institutions which are doing this buying. It is just 
such booms in demand for bonds which usually 
precede a wide public participation in speculation in 
shares at the Stock Exchange, and although it is now 
nearly a year since the prices of stocks began their 
long upward swing, which has carried them (railroads) 
from a level of about g1 to a little more than 122, yet 
the public is nct in the stock market, and has not been 
in it within the year, in the sense which would permit 
the manipulators of the long rise to unload. 

The so-called strong interests which have boosted 
quotations for the past ten months, still hold what they 
bought, or a very considerable portion of it. Just at 
this time, therefore, their position is a rather interest- 
ing one. They have put many standard securities to 
new high levels, so that as a speculation to an outsider 
they do not look very attractive, and this explains the 
recent effort to advance some of the minor or low-priced 
securities ; likewise some of the letting-down of prices 
of late. 


~- 











Even with the remarkable and long-continued low 
rates for money, the present hardly looks like a favour- 
able time for a genuine bull campaign. New York 
bank loans are at a very high level, 
reserves, held by a few of them, are exceptionally 
small for this season of the year little more than 
$11,000,000, in contrast with $23,000,000 a year ago, 
$15,000,000 two years ago, $13,000,000 three years 
ago, and almost the same amount in February, 1gor. 

All this opens the question of the international 
trade balance, which may hardly ever be definitely 
determined, owing to the intangible nature of our 
security import and export totals, interest and dividend 
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remittances, sums spent for international freight 
charges, undervaluations of imported merchandise, and 
the like. The fact stands boldly out, however, that 
our excess of exports in the calendar year 1904—only 
$415,445,000—was the smallest with one exception 
within seven years, in the face of which are our takings 
of four foreign loans, two Japanese, one Cuban, and 
one Mexican. 

There was no improvement in the January exhibit, 
and merchandise exports are still decreasing, while 
corresponding imports are increasing. The only grati- 
fying reflection in the latter showing is that it may 
involve a larger proportion of dutiable articles, and so 
tend to increase the nation’s revenue—something 
greatly to be desired, when the records of the receipts 
and expenditures of the Government for the past seven 
months point to a deficit of $28,000,000. 











GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 






Bern, February 22. 


The ease of the money market has become still more 
pronounced, and it is now almost impossible to place 
money at any price. Advances at call are offered in 
great abundance, at figures ranging as low as 1 per 
cent., and the rate of private discount has dropped to 
13 per cent. Foreign exchange rates are, consequently, 
again tending upward. London cheques are in active 
demand, at 20.49}, which is not far from the gold 
point. Gold has been received at the Reichsbank from 
the home market in large amounts since the last re- 
turn was issued, and it is expected that the return for 
to-morrow will show an excess of the metal stock above 
the note circulation—a thing that has seldom, if ever, 
occurred in the history of the Bank. No gold, appar- 
ently, has been exported since the Reichsbank’s rate 
was reduced last week. 

The great abundance and cheapness of money has 
reacted favourably upon the market for Government 
Iunds. Imperial Threes especially have been in good 
demand, which is partly due to foreign buying. Con- 
siderable orders for English and Belgian account have 
been filled within the past week. Home investors have 
also been putting their money into these Funds. The 
market for them has, therefore, been much lightened, 
and the outlook for the new issue, which is looked for 
in the spring, has been much improved. Foreign 
Funds have also felt the effects of easy money, and the 
impulse from the London and Paris markets. This 
week Turkish Lotteries, Argentines, and Chinese are 
in strong demand at rising prices. 

Owing to the easy of the money market all recent 
bank sy indicates organised for bringing out municipal 
and other loans were able to dissolve in a comparatively 
short time, after having sold out the issue in question 
and divided the profits. Other new issues are in pros- 
pect. The City of Berlin has voted to raise £/1,056,000, 
and a subscription will occur on Friday for £:2,500,000 
4 per cent. gold bonds of the Missouri Pacific Railway. 
The latter issue has been listed on the Frankfort 
bourse. Some of the great banks of the Behren 
Strasse are assisting in bringing out the latter, and 
subscriptions will be opened also in Brussels, Antwerp, 
Amsterdam, and three Swiss cities. 

Further publications of bank reports have increased 
the demand for bank stocks. The Berliner Handels- 
Gesellschaft reports net profits of £482,000, as com- 
pared with £437,000 for 1903, and its dividend is 8 per 
cent., upon a capital of 45,000,000, as compared with 
8 per cent. upon £4,500, ooo for the previous year. 
| The Darmstiadter Bank (Bank fiir Handel und Indus- 
trie) distributes 7 per cent., against 6 per cent., its 
net profits being £551,000, as compared with 
£497,000. Muc h interest is felt in the forthcoming 
. ilance-sheets of the Deutsche Bank and the Disconto- 
Gesellschaft, and the shares of both have been strong, 
upon the favourable prognostications made in the mar- 
ket as to their business results for 1904. 
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‘ia the market for most industrial shanti has 
been weaker for two days, there were many advances 
in quotations last week. Operators tound various 
reasons for taking an optimistic view of the situation. 
Not the least among these have been the rumours that 
peace between Russia and Japan is now not far off. 
It is argued that the termination of hostilities would 
bring many orders to Germany for renewals of war 
materials, partly to replace what was destroyed in 
Manchuria, and partly to carry out improvements in 
equipment shown by the present war to be necessary. 
The latter, it is thought, will be of large proportions, 
and will come from many different nations. The ter- 
mination of the coal strike and the reduction of the 
Bank rate also tended to strengthen the demand for 
shares. There was, accordingly, pretty heavy buying 
in this department toward the end of last week by 
outside investors. ; 

The continued bull movement in home industrials, 
while not of extraordinary volume, is looked upon by 
high financial authorities as greatly overdone, and some 
of the bank reports now appearing contain words of 
warning that ought to bring the public to their senses. 
Thus, the directors of the Darmstidter Bank say, in 
their report just published: ‘‘ On the German bourses 
the upward movement of quotations in various indus- 
trial stocks has gone far beyond the limits warranted 
by the favourable development of our leading indus- 
tries. In many present quotations discount 
future hopes, for the realisation of which no sufficient 
basis exists. It will depend upon the self-restraint of 
the public and their advisers whether sharp setbacks 
shall be avoided.”’ 

The strongest department of the market for some 
weeks, that of electrical shares, continues to attract 
public interest in a high degree, and quot itions for the 
shares of the few large manuf: icturing companies in 
this branch have again gone higher. Various plans 
are on foot looking toward large developments in the 
applic ation of electricity. The two great manufactur- 
ing companies of Berlin, the Allgemeine and Siemens- 
Schuckert, have commenced preliminary negotiations 
with Cologne and Diisseldorf for building between the 
two cities an electrical railway of standard gauge and 
for high speed. Another project under discussion is 
the displacement of steam by electrical traction on the 
Government railway running from Hamburg to towns 
down the Elbe, and still another plan contempl: ites the 
establishment of numerous street railways in Ham- 
burg, together with an extensive development of sub- 
urban connections. A company called the Roumanian 
Allgemeine Elektricitats-Gesellschaft has just been 
organised here under the auspices of the Berlin Allge- 
meine. It begins operations with a capital of £750,000, 
and its field of activity will be Roumania. 

The first annual report of the Society for Protecting 
the Common Interests of the German Electrotechnical 
Industry, which has just -been published, places the 
number of employés in the various branches of the 
electrical industry at the end of 1904 at 72,500, as com- 
pared with 26,321 ten years ago, and 54,417 at the end 
of 1898. The Allgemeine Company now has more 
persons in its employment than the entire electrical 
industry of the country had ten years ago. The society 
reports that the volume of business in this branch 
reached larger dimensions last year than ever before, 
but prices are still unsatisfactory, as compared with 
those prevailing during the great period of prosperity 
which ended five years ago. New applications of elec- 
tricity continue to be made. Much new work is being 
put in for coal mines, and the development of the 
steam turbine and the suction-gas generator is in- 
creasing the demand for electrical motors and other 
equipment. Great expectations are attached to the 
application of electrical traction in place of steam on 
broad gauge railways between adjacent cities. 

The production of coal has now reached such dimen- 
sions that the railway authorities cannot supply enough 
wagons to move it. Every day a shortage of above 
2,000 wagons is reported, and the demand for coal 
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cannot be satisfied. The smaller and medium-sized 
mines are pressing for an advance of prices, but the 
larger companies in the syndicate have hitherto with- 
stood this pressure. The syndicate has issued its 
report upon production for 1904, showing 56,430,740 
tons sold, while the allotments were for 73,367,334 
tons. The amount of coal mined in January was only 
378,000 tons less than in 
January, 1904. The strike began about the middle of 
the month. 

The production of pig-iron suffered a considerable 
setback for January. The output was only 766,209 
tons, or 104,885 tons less than for December. In 
January, 1904, 831,053 tons were produced. The Steel 
Verband reports that it was able to deliver goods 
during the strike of the coal miners to the full extent 
Deliveries of crude steel for Janu- 
ary reached 127,582 tons, as compared with 108,971 
I 1904. A better tendency in the export 
and recent price advances have 
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of its obligations. 


tons in January, 
trade is mentioned, 
been maintained. 
The Hansa Steamship Company reports net earnings 
of £101,356 for 1904, as compared with £57,116 for 
1903. A number of old steamers were profitably sold 
during the year, and new vessels are in construction to 


replace them. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 21. 


The generally entertained belief that Francis Kos- 
suth’s audience of the Emperor would put an end to 
disastrous to the 

It was supposed 


the Hungarian crisis, which is 
country, has not been confirmed. 
that if the Emperor overcame his natural dislike for the 
son of the man who nearly fifty years ago declared that 
the Hapsburg's had forfeited the Throne of Hungary by 
their treachery, and consented to speak on the affairs 
of State with the President of the Independent party, it 
was because he felt convinced that the whole country 
was of one mind with Kossuth, and that he must give 
way to it. But events took a different course. The 
Emperor merely wished to hear from the leader’s own 
lips, knowing they would speak the honest truth, what 
the triumphant party demanded of him, and to see for 
himself whether a compromise between the convictions 
of the extreme Hungarian party and his own were pos- 
sible. We all know what Kossuth told him—Kossuth 
has but one way of thinking, and, whether he speaks 
to the assembled Parliament, to his constituents, or to 
the Monarch, he will always say that Hungary demands 
to be free and independent, that it must be in a position 
to negotiate on its own account with foreign Powers, 
and that its soldiers must form a Hungarian Army. It 
must have nothing in common with Austria except the 
person of the Sovereign, though close ties of friend- 
ship might bind the two countries together and enable 
them still to exchange their products on the easiest 
terms. The Emperor’ s answer, which was given after 

Kossuth had returned to Budapest, was that he might 
have consented to the economical separation, and 
granted Hungary a frontier line of its own, where com- 
mercial treaties and Customs are concerned, but that 
he will never as long as he reigns allow his Army to 
be divided. This put an end to all friendly negotiations 
with the Opposition, as far as the Independent party 
is concerned, and the Emperor had to discuss Hun- 
garian affairs with those politicians who, having dis- 
agreed with the Premier (Count Tisza), left the Liberal 
party and formed the group of Dissidents, who incline 
towards Kossuth and his party. The Hungarian 
Reichstag was not opened in person by the King, but 
by a Royal “‘ rescript ’’ in curt terms, and the answer 
to this expedient is that no member of the Liberal party 
will be elected President, Vice-President, or Speaker 


and Reporter. The Emperor caused the Hungarian I 
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parties to be informed that it is his urgent desire that | 
the Government crisis should end as soon as possible, 
and that if it is altogether impossible to name a definite 
Cabinet just now, a transition Cabinet should 
named, with one of the old Ministers‘as Premier. 
The uncertainty of things in Hungary causes the 
bourses to be very reticent, and prevents trasactions of 
any importance to be even thought of, although the | 
first news of the murder of the Grand Duke Sergius had | 


} 
be | 


| 
| 
| 
| 
| 
| 
\ 


created a belief that the climax of affairs had been | 
reached in Russia, and that the end of the war must be 
near. Another fact which should have impressed the 
bourse in a favourable sense was the publication of 
the Austrian Creditanstalt’s balance-sheet for the year 
1904, which showed that a dividend of 28 crowns would 
be paid, being 8{ per cent. The report showed also | 
that the Creditanstalt had been fortunate in the indus- 
trial undertakings in which it has a share, and this was 
taken as a proof that the improvement which has been 
observed in some branches of industry likely to 
spread further, and that the depression which has long 
weighed upon the bourse has been overcome at last. 
One of the most important factors in this improved 
state of things is the cessation of obstruction in the 
Austrian Reichsrath. 

Hopes had been entertained lately that there would 
be a radical change in the railway policy of the Austrian 
Government. In Parliament a severe attack was made 
upon the Railways Minister (Herr von Wittek) by 
Deputy Skene, usually a faithful adherent of the 
Government. The Minister’s inability to stand at the 
head of the Austraian railways was proved, and it was 
generally assumed that the Minister would take the 
hint and retire. As he is believed to be the chief hin- 
drance to the purchase of private railways by the State, 
his resignation would have been warmly Sea 
But he affected indifference towards the aggressive atti- 
tude of the House, and quietly remained in office. 

| 


is 





The strike of German coal miners has so far been 
profitable to Bohemian mine-owners and Bohemian 
railways. During the second fortnight of January the 
Aussig Teplitz and the Buschtiehrad Railways sent off 
600 cars of coal more every day than during January, 
i904, and in February the increase in traffic was still 
greater. The January receipts of the Buschtiehrad 
Railway alone were 125,000 cr higher than those of 
January, 1904; those of the Aussig Teplitz Railway 
were 112,000 cr higher ; those of a branch line of the 
Buschtiehrad Railway 47,000 cr higher. Thus the first 
fortnight of the Ruhr district strike procured the 
Bohemian railways extra receipts amounting to 
300,000 cr. Of course, this result only became possible 
because what was feared—viz., that the strike would 
spread across the frontier to Bohemian mines—did not 
come to pass. German mincrs in Bohemia were against 
the strike from the first, and the Czechs are the 
minority. On February 14th Elbe navigati. 1 was to | 
be reopened, and 150 cars of coal were waiting to be 
shipped, but when the day came there was so much ice 
in the Elbe that navigation had to be indefinitely post- 
poned. 


The treaty beween the Government and the Lloyd 
Navigation Company is about to expire, and it is now 
being proposed that the Government should purchase , 
the undertaking, which has not thriven during recent 
years. The Austrian Lloyd’s position is a difficult one, | 
to say the least of it. As a joint-stock company, it 
should look to business only, and try its utmost to pay | 
high dividends. But it receives a subvention from the | 
State, for which it is suppesed to uphold the honour | 
and prestige of Austria in foreign countries. It has | 
patriotic duties to consider, which other joint-stock | 





companies may neglect. The Lloyd has found it 
always difficult, often impossible, to please the 


Government, the public and the representatives of com- | 
merce and industry at the same time. While its future 

fate is being debated the shares are rapidly falling. | 
On February 1st they were quoted 711 cr, on February 

19th 681 cr, on February 20th 674 cr, and to-day 

663 cr. 
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Correspondence. 


THE TINPLATE TRADE IN 1904. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of February 4th, Mr Spencer 
Phillips, the chairman of Lloyds Bank, is reported to 


\ have told the annual general meeting of shareholders 
| that all the mills in the tinplate trade had been in full 
| work during the past year, and the output had been 
| about 15,000,000 boxes, of which 7,000,000 boxes were 


sent abroad, and that the exceptional profit had been 
in no small degree owing to the fact that they were 
able to obtain the principal ingredient of their manu- 
facture—steel billets—from the United States at less 
than we could make them at home. 

I am very largely interested in the trade, and as 
my experience and knowledge differed from these state- 
ments, I wrote to Mr Spencer Phillips thereon, and he 


| has referred me to the article.you published in your 


issue of December 31st, where I see it is stated that 
the tinplate trade has enjoyed throughout the whole of 
the year exceptional prosperity, and that the output is 
the largest on record, Xe. 

Now, for the information of your readers, I beg to 
say :— 

1. That, as regards the output for last year, the best 
authorities are agreed that it was in the region of about 
12,000,000 boxes, and not 15,000,000, as stated in your 
article and by Mr Spencer Phillips. 

2. That during a large part of the year the tinplate 


trade was in a bad condition, plates being sold under 
cost during many months. 


3. That the increased export of tinplates last year— 
7,190,200 boxes (exclusive of black plate)—was ex- 


ceeded in seven previous years, viz. :— 


Boxes. Boxes. 
SELF eaiwdawsnamee 7,522,400 |1890 .............. 8,435,940 
EN eed caaageuaes 7,583,440 1889 ....... iene . 8,613,000 
EOE ec.cuaeeasues -- 17,908,980 |1888 ..........---- 17,827,220 
RG - cvasasnesaairs 8,967,580 


As regards dumped material having largely benefited 
the trade, I believe that if the about 70 or 80 manufac- 
turers were polled, at least 75 per cent. would say it 
was no benefit, and, as a fact, not more than about 
ten works used such material.—I am, &c., 

TIN-PLATE MANUFACTURER. 

February 22nd, 1905. 

| Messrs W. Fallows and Co., Liverpool, are acknow- 
ledged authorities on the iron and steel and allied 
trades, and in their annual circular for 1904 they write : 

‘* Notwithstanding the depression in other depart- 
ments, it is satisfactory to report good times in the 
tinplate trade of South Wales......... Prices advanced 
during the year for No. 3 to 12s 6d per box for coke 


tinplates, f.o.b., Wales, and as this was done without 


any serious advance in the cost of raw materials, it 
must have been a fairly profitable year for all con- 
cerned. The greatly increased demand led to the re- 
opening of several of the older works, and before the 
close of the year about 400 mills were hard at work, 
turning out weekly a larger output than was ever known 
before. We estimate the total production of the year 
at about 14,000,000 boxes, which, if not the largest on 
record, cannot be far off.’’ And in the annual report of 
the Swansea Harbour Trust issued this week it is 
stated, ‘‘ The tinplate trade was better than during 
any period of its history, the shipments eclipsing those 
of the best year by 10,000 tons, and of the previous 
best by nearly 30,000 tons. Tinplates, galvanised 
sheets, &c., for the East show an improvement of 45 
per cent.’? These reports are practically in accord 
with what was said in our article of December 
31st last, but we gladly give our correspondent the 
opportunity of making his counter-statement.—Eb. 
Econ. } 
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Rotices of Books. 


Electrical Tvades’ Divectory. The Electrician, Salisbury 
court, Fleet street, E.C. 
Manual of Electrical Undertakings. By Emile Garcke, 
37 and 38 Strand, W.C. 
THESE two annual publications may be said to contain 
practically all there is to be known respecting the elec- 
trical industry. The Directory is what its title implies, 
a full guide to the trade in the United Kingdom and 
abroad, but it is something more also, as it contains 
valuable technical and statistical information, gives a 
reprint of the Electric Lighting Acts, and supplies 
much useful data of all kinds. 

The Manual deals more extensively with the financial 
side of the industry, reprinting the balance-sheets of all 
the leading electric lighting, power, and traction under- 
takings, and giving details with regard to each. There 
is also a map showing the extent and present position of 
the “ tube” railways, and a directory of officials. 
Divectory of Divectors,1905. Thomas Skinner, 1 Royal 

Exchange buildings, E.C. 

Tuis is one of the annual works of reference which has 
become almost indispensable to certain readers, since it 
is a complete guide to the extent of any individual’s com- 
pany connections. Owing to the small number of new 
companies formed, there has been little expansion in the 
size of the directory, though changes have been numerous. 
During the year there have been by death and retire- 
ment in round figures 1,700 withdrawals from the list, 
and 1,900 new men have come into the ranks, the total 
number of names now included in the directory being 
upwards of 20,000. 





Who’s Who, 1905. 
Tuis useful biographical annual is now so well known 
that it is merely necessary to say that it has been pub- 
lished. It is explained that the tables which at one time 
formed a part of the work have been deleted, and are 
now published with other information in a separate book, 
called ‘* Who’s Who Year-book, 1905.” 








BOOKS RECEIVED. 


England’s Ruin. Discussed in 16 Letters to the Right 
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“The Electrician” Electrical Trades’ Directory and Hand- 
book for 1905. (Twenty-third year.) (London) ‘ The 
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NEW CAPITAL ISSUES. 


_ Gagos Government.—An issue of £2,000,000 34 per cent. 
inscribed stock of the Government of Lagos is offered for 
subscription by the Crown Agents for the Colonies at the 
price of 97 per cent- The loan is secured on the general 
revenues and assets of the Government of Lagos, and it is 
repayable at par on March 15, 1955 by a sinking fund of 1 per 
cent. The loan is required to repay to the Imperial Treasury 
the balance of a loan of £792,500 borrowed in 1900 for the 
construction of the Lagos Ibadan Railway, and to provide 
for the cost of extending the railway. 
and a statistical statement relative to the resources of the 
colony can be obtained at the offices of the Crown Agents 
for the Colonies, Whitehall Gardens. The loan constitutes 
a trustee security. The list will be closed on or before 
March 2, 1905. 

Cape Government.—<An issue of £2,135.000 Cape of 
Good Hope Consolidated 3} per Cent. is offered for sub- 
scription at the price of 98 per cent. The stock offered will 
be in addition to, and rank pari passu with, the {11,128,067 








ee 





~ . . } 
Forms of application | 


| already created. The principal will be payable at the same 
bank on July 1, 1g49; but the Government of the Cape of 
Good Hope have the option of redemption at par, in London, 
| on or after July 1, 1929, on giving 12 calendar months’ notice. 
| The revenues of the colony are alone liable, but the stoek is 
| a trustee security under the Act of 1900. 
| Grand Trunk Pacific.—The issues of bonds which it was 
| announced a little time ago that Messrs Speyer Brothers had 
| purchased are now offered for subscription. They comprise 
| £1,646,000 4 per cent. mortgage sterling bonds, series A, due 
| 1955 (Prairie section), and £1,358,000 Lake Superior bonds of 
ithe same description. It is stated that £1,300,000 of the 
| bonds have been applied for, and will be allotted in full on 
the terms of the prospectus. A letter from C.M Hays, Esq. 
President of the Grand Trunk Pacific Railway, and general 
manager of the Grand Trunk Railway, is attached to the 
prospectus, and gives particulars of the position and prospects 
of the intended new railway. The bonds are secured on a 
railway which is not yet constructed, an unfortunate practice 
having arisen by which properties are “‘ mortgaged ’’ before 
they are in existence. So far as the investor is concerned, 
however, he is in the present instance tolerably secured, as the 
bonds are, in addition, guaranteed unconditionally by the 
Grand Trunk Railway of Canada. At the price of 99} per 
cent. they give the full yield of 4 per cent. 

Canadian Northern Railway Company.—The first 
batch of letters of allotment and regret for the issue of 
£600,000 4 per cent. perpetual consolidated debenture stock 
has been posted, 

Belfast Corporation.— The Union of London and Smiths 
Bank, Limited, announce that the letters of allotinent for 
the issue of £1,000,000 3} per cent. redeemable stock, 1935, 
have been posted. The number of applications for small 
amounts was considerable, and the total applied for exceeded 
£12,000,000. 








NEW LOANS AND NEW_COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital] Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital, the Publio. — —- 


£ 
Amount previously recorded ... ae -- 20,972,207 .. os 
Issues of the week— 


Canadian Northern Railway 4% 


oe oe 


Debenture Stock, at £92.... 600,000 552,000 30,000 .. 522,000 
Cape of Good Hope 34 % Stock, 

NES 0c aloas kien commana 2,135,000 2,092,300 106,750 ..1,983,550 
Grand Trunk Pacific Railway 

4 % Bonds, at £994 ........ 004,000 £,988,980 300,400 . .2,688,580 
Angelo Deep Gold Mines £1, at 

NEE 36655956 bas ee eaacaacee J 562,500 281,250 .. 281,250 
Buenos Ayres and Pacific Rail- 

IN ss ocr acte nica ks 6 o's 000 .. 1,000,000 100,000 .. 9C0,000 
Darien Gold Mining £20 Debs.. 50,000 . 50,000 .. 12,500 37,500 
National Gas Engine £1 Pref. .. ,000 . 50,000 .. 25,000 25,000 
Robinson Deep Gold Mining £1, 

DE venk obras cca semaine aks 30,000 180.000 180,000 
Lagos Government 34 % Ins. 

eer 2,000,000 *~.. 1,940,000 100,000 ..1,840,000 











: . 9,415,780 .. 1,135,900 ..8,279,880 
Total offered for subscription to date Total offered for subscription for the 


in— whole year— 
DD cicer cree ecasceen eee £30,387,987 sn: pac eKen sien been £123,019,689 
BEDE 600000r600000800e080 9,168,370 BOND < ccccvcedcceccocce 108,426,680 
PT 06006epsaesassucesee 15,208,188 DEE evcncose%bne cence 153,811,987 
BOER ccccccsocceccocevece 37,059,372 SE 4:60:06006600600068 159,358.498 
BGO] .nccsccocccccccccoss 26,766,671 BE cb d0sccnseenaenes 165,499,224 
OD iiydsssnnKb ex seecons 12,036,879 BEG 66ccvccerecvcvcces 133,169,724 





MEETINGS, &c. 








BANK OF EGYPT, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Bank of Egypt, Limited, was held on the 23rd inst., at the 
offices, 26 Old Broad street, London, Mr Greville H. Palmer 
(the chairman) presiding. 

The secretary (Mr Arthur Nichols) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Before I move that the report and state- 
ment of accounts be adopted, I should like to make a few 
remarks on the year in general. I have no doubt you will all 
be very much pleased at the report you have before you. We are 
able to present you with a statement of accounts which, in all 
my experience of this bank—and that is a very long one—I have 
never seen equalled. No doubt the past year in Egypt has been 
a very prosperous one in every way, and I think to a great 
extent that is due to the English occupation, because people feel 
there is more security for life and property than there ever was 
before. Then, again, crops have been good; the natives have 
all been making money, and, as a consequence, the natives, as 
they always do, have invested that money in land, with the 
result that land values have been rising, and there has been a 
| large increase in the value of property throughout the country. 
It is very natural that this should be reflected in the results of 
this bank. As the money increases, so the banks do better. Of 
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course, the increased business which we show has been due to | 
some extent to the increase of capital ; but I am glad to say that 
the business is improving in character as well as in amount. For 
instance, in the old days, loans by bankers in Egypt were largely 
made for long periods to large landowners, and although their | 
security was perfectly good, these loans were made to a great 
extent upon personal security. We have a good many of those | 
loans still, and very good they are; but there has been an in- 

crease also, I am glad to say, in advances on securities of all | 
kinds and descriptions in recent years. There has been a large 
increase in the trade of the country in every way. Companies 

have been started which are doing good business, and the stocks | 
and shares of those companies have become marketable securi- 
ties, so that people are able to obtain loans upon them. The 
consequence is that there is a great movement of capital and 
increased business in London, and it is a sound increase, too, 
because your money is not locked up for long periods, and you 
have securities which you can hold, whereas in the old days 
you only had personal security. To give you an idea of how 
security has increased in Egypt, I may say that in Cairo alone, 
where I was staying lately, the deposits of securities on cus- 
tomers’ accounts have more than doubled during the past year. 
Crops having been good, we have had a large increase in the 
amount of our advances on produce. To give you an idea of 
what that means, I may tell you that to the end of May, 1904, 
the bank had received for that season’s crop a record of 561,000 
cantars of cotton. The crop for 1904 was larger than that of 
the previous year, and that led to a large increase in the bank’s | 
business, because we control a very large amount of the cotton 
business. We do more cotton business than any other bank 
in the country. In the few days during which I stayed in | 
Alexandria, I saw, that in the returns of receipts for cotton the | 
amount against the name cf the Bank of Egypt as receiver of 
cotton, always for account of clients, was far in excess of 
that of any other customer, not even excluding the large cotton 
merchants. 

As you know, I have been staying in Egypt for some three 
months, in Alexandria and Cairo, and one thing I should like 
to tell you, because I think it is a most satisfactory feature, is 
the great esteem in which our general manager is held. Every- 
body will tell you out there that he is a man of great ability, 
that the people like to do business with him, and, what is still 
more satisfactory, one of the most prominent business men in 
Cairo told me he had never heard a word against him, and he 
added that that was a great deal to say in Cairo. I am sorry to 
say that when I left he was not in very good health. He had-| 
gone up the river for a trip, but he was not going to neglect 
business on that account, as he would be visiting the branches 
he passed on his way. No doubt by this time he is back in 
Cairo again, with his health very much restored. While there I 
went with him to Fayoum, a province 1oo miles from Cairo. 
We were the first bank to establish ourselves there, and we 
have a large control of the business. We make advances on 
cotton and cereals of all descriptions. We have a zarbieh there 
—a large enclosure, where people bring cereals and grain on 
which advances are made, and we have the selling and control 
of them. In addition to that, we have just bought a freehold 
house in Fayoum, and I believe it is worth, even now, a great 
deal more than we paid for it. I was very comfortably enter- 
tained in it by our manager there, and was much pleased with 
all I saw in Fayoum. I had intended to go as far as Khartoum, 
to see our new house there, but several contretemps occurred, and 
I found it was too late for me to go; but I hope to visit Khar- 
toum another year. With regard to Khartoum, I met in Cairo 
a gentleman who had lived there, and nothing could be higher 
than the way he spoke of our manager up there. He said Mr 
Davidson was a man of considerable ability, and very good at 
getting business, and that it was mainly owing to his exertions 
that so large a portion of the business passing through Khar- 
toum comes to our bank. We get, I may say, three-fourths of 
the business passing through Khartoum. I went to Port Said, 
where we have bought a piece of land and are building a house 
upon it which will be one of the finest houses there. 

With regard to the figures of the accounts, the bills payable 
have considerably increased, and as we have an increase of 
capital, we can stand that. Current accounts also show an in- 
crease of £500,000; current account debtors do not show a 
similar increase because we do not allow any interest on deposits, 
so that people are not encouraged to make large deposits with 
us. Incash in hand there is no difference ; bills receivable show 
a slight increase, being more particularly in bills discounted, 
there being more capital. British and Egyptian Government 
securities stand at an increase owing to our having invested a 
good deal of the money we received and passed to reserve. We 
think it well to have securities of about an equal amount to our 
reserve fundin hand. Our securicies are all of a first-rate nature, 
and, if they were realised to-day, would show a considerable 
amount in excess of what they stand at in our books; the ex- 
penses show a slight increase, but that is an item you cannot 
expect to diminish. On the contrary, you must expect it to In- | 
crease, because the expenses of living in Egypt are increasing ; 
our staff are naturally getting older in our service, and this must | 
mean an increased expense to the bank. We have carried for- | 
ward a larger balance this year than ever before, but I do not 
think that needs much apology, especially when you consider 
the enormous amount of cotton that we held for account of 
customers at the end of the year, and in regard to which there 
must be some risk and some anxiety, so that we thought it well 
to keep some money in hand. Bank premises stand at the same 
figure as last year, but we have written off £7,500 which we had 
spent upon them. That figure of £38,000, as you have been told 
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before from this chair, by no means represents their value, and 
I have no hesitation in saying I consider the bank premises in 
Egypt—at Alexandria, Cairo, Khartoum, Fayoum, and Port 
Said—are worth considerably over £100,000. In conclusion, I 
would say that, although we have had this bumper year, you 
must not always count upon this; in fact, the outlook this year 
is hardly so favourable as before. The Chairman then moved 
the adoption of the report and accounts and the payment of 
a dividend of 6 per cent. for the half-year, free of income-tax, 
making, with the interim dividend of 4 per cent. paid in July 
last, 10 per cent. for the year; also a bonus of 6 per cent. 

The Hon. S. Carr Glyn, in seconding the resolution, congratu- 
lated the shareholders upon the very satisfactory result of the 
year’s working, and also upon the successful issue of the new 
shares. Referring to the business done by the bank at Port Said, 
which was almost entirely connected with shipping, he said that 
they had engagements with three companies who supplied the 
ships with necessaries, including coal, and this bank paid the 
heavy canal dues and took the ship bills. It was an extra- 
ordinary increase that had gone on in this shipping business. In 
one of these companies they dealt in 1903 with 614 steamers, and 
in 1904 with 803. In connection with another company they 
dealt with 362 steamers in 1903, and 445 in 1904; and in the third 
with 111 in 1903, and 145 in 1904. This was an increase upon 
1903 among those three companies alone—and there were many 
more besides—of no less than 306 steamers. They had heard a 
good deal lately about the depression in trade, but he thought 
these figures would show that this country’s carrying trade was 
not depressed. 

Mr Horsley Palmer congratulated the directors upon the very 
satisfactory nature of the accounts presented, but said that it was 
a great disappointment to him that the new shares were issued 
at so low a figure as 28, seeing that they could easily have been 
issued at 30, which would have yielded £20,000 more to 
strengthen the finances of the bank. He wished to know why the 
expenses of issue were so heavy. 

_ Mr Scott said he thought the board had done remarkably well 
in placing the whole of the new issue at 28 a share, seeing that 
the issue was a very heavy one. The directors were quite right 
in not risking failure. 

The Chairman said the expenses of issue did look heavy, but 
the general manager was entitled by his contract to a commission 
on the issue of new shares, and a large portion of the expense 
was made up of such commission. With regard to the price, the 
average price of the shares immediately before the issue was 
certainly not in excess of 33; indeed, there was one transaction 
at 32% just at that time. That would leave a margin of £4 only,’ 
and he did not think that was too much to allow. He would 
further remark that the shares were issued to the shareholders 
only, and therefore any profit on the issue went into their 
pockets. 

The resolution was unanimously agreed to. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

A vote of thanks was passed to the chairman, directors, 
managers, and staff. 

The Chairman, in acknowledging the vote, said that the pro- 
gress which the institution had made was a great satisfaction to 
them all, and especially to himself as senior director. The bank 





_Was in its soth year, and since 1883 the dividends had doubled. 


The proceedings then terminated. 





ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
Foreign Banking Company, Limited, was held, on the 2oth 
instant, at the offices, 2 Bishopsgate street Within, London, Mr 
George D. Whatman presiding. 

The secretary (Mr Walter Baxter) having read the notice con- 
vening the meeting, 

The Chairman said: I have now to move the adoption of the 
report and balance-sheet, but before doing so I ought to read 
to you the auditors’ certificate, which, in accordance with a 
recent Act of Parliament, has to be prominently brought before 
shareholders at annual meetings. It is as follows :— 

In accordance with the provisions of the Companies Act, 1900, we certify that 
all our requirements as auditors have been complied with. We have examined 
the above balance-sheet and profit and loss account, and compared them with 
the books and vouchers of the company, and we report to the shareholders that, 
in our opinion, the balance-sheet is a full and fair one, properly‘drawn up so as to 
exhibit a true and correct view of the state of the company’s affairs as shown by 
the books of the company. We have satisfied ourselves of the correctness of the 
items of cash at bankers, and of the securities and bills of exchange remaining on 
hand according tothe books on December 31, 1904. 

That is a perfectly satisfactory certificate ; but you will have no 
doubt noticed that it is only signed by Messrs Turquand, Youngs, 
and Co., owing to the death of Mr Dickson, who, I regret to say, 
died early last year. Mr Dickson had been auditor of this branch 
for over thirty years, and we regret his loss very much. The 
appointment of an auditor in the late Mr Dickson’s place is 
one of the items in to-day’s agenda, and you will have noticed 
that Mr Benson offers himself for election. The appointment of 
an auditor rests entirely with you as shareholders, and not with 
the board; but while I am on the subject I should just like 
to remark that the directors will welcome the election of Mr 
Benson to that post. He is eminently qualified for it, having 
been a member of the Finance Committee of the London County 
Council—vice-chairman, I believe of that committee—for several 
years, and he is also largely interested as a holder of the bank’s 
shares. I will now offer a few remarks on the accounts and 
balance-sheet for the past year, which I think you will all agree 
with me disclose a very satisfactory position. The result of the 
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year’s working is that our profit this year enables us to pay the 
same dividend and bonus as usual, to place £5,000 to our reserve 
fund, and to carry forward £4,585 to next year’s account, against 
£3,941 brought into these accounts. This time last year we and 
every other financial institution were deploring the heavy fall 
which had taken place in the value of securities, especially of 
gilt-edged securities, and we had, like others, to provide for that 
tall. I am glad to say that since that time the nuch-hoped-for 
and long-expected rise has begun, and our securities now stand 
at a higher figure than they did this time last year. You will 
see, also, in the balance-sheet that we have this year given you 
more information than before as to the securities we hold. We 
now show you clearly that out of our £314,000 invested funds 
we hold £142,000 of Consols, War Loan, and Transvaal Loan, 
£123,000 of Indian, Colonial, and London County Council 
stocks, and £48,oo00 of other securities. The values set against 
these securities in the balance-sheet are those of December 31st 
last. Since that date there has been a considerable rise in 
values—for instance, Consols, which we valued for our balance- 
sheet at 885g on December 31st, are now quoted to-day about 
gol; so that our position is therefore better by so much to-day 


than when the accounts were made up. Our_ reserve 
fund now amounts to £130,000, which is the _ highest 
figure it has ever stood at. You will, perhaps, recollect 


that some years ago our reserve reached the same total, and that 
we had to take £30,000 from it to make up for the loss sustained 
by some frauds in Italy. It is satisfactory to think that that 
£30,000 has now been replaced, and that our reserve fund has 
got back to its former figure, and will, I hope, be increased still 
further from time to time. And, inasmuch as our Consols and 
Government securities amount to £142,000, we can safely say 
that the whole of our reserve fund is invested in those securities. 
There is another satisfactory feature in the balance-sheet to 
which I should like to draw your attention, and that is our 
acceptances. These are £144,000 higher than they were last 
year. I think you have often been assured, and I can repeat 
the assurance, that we have very good security for all our ac- 
ceptances ; but during the last year or two the amount of them 
had run down considerably, owing to money being cheaper on 
the Continent than in London. Now that a change in that 
respect has taken place, we have been able to increase our ac- 
ceptances, and this, of course, has helped to increase our profits. 
The bank premises redemption fund shows the usual annual 
increase, and the amount of our liquid assets, compared with our 
liabilities to the public, is as apparent as ever in the balance- 
sheet which is before you. Mr Moyse has been able to develop 
business in various ways during the past year, and you will 
be pleased to hear that he has discounted about £12,000,000 
worth of bills without making a single bad debt. The number of 
the bank’s customers has increased, also, in consequence of his 
zeal and energy. I need say no more. I will only assure you 
that as long as we possess your confidence, and are directors 
of this bank, we shall continue to direct the business on the same 
conservative and cautious lines as heretofore. In conclusion, the 
Chairman moved:—‘‘ That the report and accounts now pre- 
sented to the meeting be received and adopted.” 

Mr Michel G. Mavrogordato seconded the motion, which was 
unanimously adopted. 

The Chairman next moved: “ That a dividend for the half-year 
ended December 31st last of 3s 6d per share and a bonus of 3s 
per share, free of income-tax, be hereby declared.”’ 

Mr John M. Zarifi seconded the motion, which was also 
agreed to. 

The retiring directors were then re-elected, Messrs Turquand, 
Young, and Co. were reappointed auditors, and Mr Joseph 
Benson was appointed auditor in the place of Mr James Dickson, 
deceased. 

Votes of thanks to the chairman, directors, manager, and staff 
of the bank terminated the proceedings. 





NATIONAL PROVIDENT INSTITUTION. 


The sixty-ninth ordinary general meeting of the members of the 
National Provident Institution was held on the 24th inst., at the 
Cannon Street Hotel, London, the Hon. Vicary Gibbs (the chair- 
man) presiding. 

The assistant secretary having read the notice convening the 
meeting, 

The Chairman, after referring with regret to the death of the 
late chairman, Mr W. H. Willans, and to the retirement of 
Mr Smither, said: I must say, at the outset, that I am much 
pleased that I have such a successful year’s working to refer to 
on this the first occasion I have taken the chair at your annual 
meeting. First, as io the new business. The inflow of this has 
been well maintained. We have written new policies for just 
under £540,000, £5,000 only of which we have had to reassure. 
Last year, you will remember, aided by the very satisfactory 
division of profit which we were able to announce, was almost 
a record year for new business. This year we did not have that 
special assistance, but the new business written is substantially 
larger than the corresponding year of the last quinquennium, and 
as this was also the case last year, we have started the current 
quinquennium with an increase of £43,000 in new sums assured. 
But the new business transacted by a life assurance company 
must never be considered by itself. The expense attending it 
must always be borne in mind, and in this respect I am glad 
to be able to tell you that the total expenses of the office for last 
year were under 10.7 of the premium income, and this again 
compares with an expense ratio of 10.8 for the corresponding 
year of the last quinquennium period. As economy is such an 
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important factor in the profit-earning capability of an office 
such as ours, I should like to say a few words on this point 
specially, as unless one is very conversant with life assurance 
figures and statistics it is not easy to appreciate whether the 
figure I have given you of 10 per cent. odd does really spell 
economical management. I have before me here a card giving 
a few salient figures relating to the 82 offices doing life business 
in England, and I see that there are only seven companies out of 
the whole 82 who have an expense ratio under to per cent. 
Four of these seven companies, too, I may mention, have no 
agency organisations, and are, therefore, not properly com- 
parable with ours in the matter of expenses. In the case of 
the other companies, the expense ratio varies, going up in some 
extreme cases to over 20 per cent. I think this will prove to you 
that we can substantiate our claim to being an exceedingly 
economically managed office. Turning to the other items in the 
expenditure side of the revenue account, you will notice that the 
amount we have had to pay in claims due to the death of our 
members has again been very moderate, amounting to only four- 
fifths of the sum we expected, according to the tables employed 








in estimating our liabilities. As a net result of the 
year’s working, the receipts exceed the disbursements by 
over £150,000, which amount has been added to the 


assurance fund, bringing it up, for the first time, to over 
£,6,000,000, and thus we have passed another milestone in the 
history of the institution. ,I see our first million was reached 
in 1854, our second in 1861, our third in 1871, our fourth in 
1883, and our fifth in 1896. I will now deal with the figures in 
the balance-sheet. As you are all probably aware, the past 
year has been a good one for the investor, and, as a result, we 
had an abundance of sound and remunerative securities offered 
us. In addition to the £150,000 increase in our funds, we had 
some £200,000 repaid us, so there was £350,000 to invest, and 
we had no difficulty in selecting first-class securities for this 
sum. J.ooking down the list of assets, you will notice that 
the changes are mostly by way of increases to the permanent 
securities, and among them you may include advances to cor- 
porate bodies. It was naturally the policy of the board to 
invest your funds, as far as possible, in permanent securities, 
taking advantage of the low prices which were ruling last vear, 
rather than accept the very tempting terms which were often 
offered for mortgages which might be repaid directly money 
was cheaper, leaving us to reinvest under less remunerative 
market conditions. Whilst dealing with the revenue account, I 
should have drawn your attention to the very large increase in 
our interest income of over £6,000. Half of this is the natural 
increase due to the increase in our funds, but the remainder is 
due to the increase in the rate of interest yielded by our assur- 
ance fund. The value of your Stock Exchange securities had 
decreased at the close of our books in November last, but in 
November, 1903, they were £27,000 under the ledger values, and 
last vear they were £44,000 under, representing a total shrinkage 
of less than 2 per cent. on the whole amount held by us in 
Stock Exchange securities. Since the end of our financial year 
the prices of gilt-edged securities have substantially improved, 
so much so, in fact, that our Stock Exchange securities are now 
worth £20,000 more than they were last November, and were it 
not for what we hope are purely temporary causes arising out 
of the war in the East, I have no doubt that the whole of the 
shrinkage which has occurred since our last division of profits 
in 1902 would have disappeared. It is, at all events, now re- 
duced to £24,000, well within the sum we carried forward as 
undivided profits in 1902, and, as every penny of interest has 
been duly and punctually paid, I think we can afford to look on 
the present condition of values with equanimity, especially as 
in the meantime we are enjoying such golden opportunities for 
the investment of our surplus funds. The report shows that 
the institution has had a successful past, and I have no doubt 
it will have an equally prosperous future; but I hope you 
will always bear in mind that there are the 81 other companies 
I have referred to doing life business in the United Kingdom, 
and that we look to our members to help us in introducing new 
lives as well as active agents. I now beg to move the adoption 
of the report and accounts. 

Sir Peter Spokes seconded the motion, which was unanimously 
adopted. 


Some formal business terminated the proceedings. 





JAMES DUNLOP AND CO., LIMITED, 


The fifth annual general meeting of the shareholders in James 
Dunlop and Co., Limited, was held on the 24th instant at the 
Cannon street Hotel, London, Mr Peter Donaldson presiding. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting, 

The Chairman said: I have now formally to move ‘that the 
accounts for the year ending December 30, 1904, as printed 
and circulated amongst the shareholders, be adopted, and that 
the appropriation of the profits proposed by the directors, in- 
cluding a dividend of 4 per cent. to the ordinary shareholders, be 
confirmed.’’ Before doing so, I have to apologise in the first 
place for the absence of the chairman of the company, who came 
South to attend the meeting, but, unfortunately, is not well, and 
the doctor recommended him not to come here. I do not think 
I need say much with regard to the balance-sheet. Those of 
you who have taken the trouble to compare it with that of last 
year will observe that the net results are £1,000 less. With 
regard to this drop of £1,000, the directors had to consider what 
to do with it. Two courses were open to them, either to reduce 
the depreciation or to reduce the dividend on the ordinary shares. 
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After giving the matter very careful consideration, they finally 
decided they would reduce the depreciation by £1,000 and leave 
the dividend on the ordinary shares as it stood; and in doing 
so they had various reasons. In the first place, the iron, coal, 
and steel trade, in which our company operates, are in the natural 
course of events of a very fluctuating character. The profits 
fluctuate largely throughout, and the directors have laid it down 
as a general principle that in bad years they will depreciate 
lightly, and in good years heavily. ‘The directors think the 
depreciation since the company started a very fair depreciation. 
They considered 1904 came under the heading of a bad year, 
and they decided to depreciate more lightly than they otherwise 
would have done. In the second place, besides the depreciation 
which has been written off in the ordinary course of working, we 
have spent a considerable sum of money in the maintenance and 
improvement of the works. That that has been done is certified 
by the fact that the output of the whole of the works has 
very materially improved, and the costs likewise have been 
materially improved as we go along. ‘The third reason that 
caused the directors to come to this decision was that they think, 
not only from the general trend of business in our branch, but 
also from the position of the order book, they are fairly entitled 
to look forward to a better year in 1g05 or 1904. For these 
reasons we decided to maintain the ordinary dividend as it was, 
and reduce the depreciation, and we trust that will meet with 
the approval of the shareholders. I do not know that I have 
anything else to say, but I shall be pleased to answer any ques- 
tions. I formally move the resolution which I have read. 

Sir James Thompson seconded the motion. 

Mr Martin: Do you propose in the current year to make up 
the £1,000 depreciation or not? 

The Chairman: I do not propose to lay down any hard-and- 
fast line. We hope to depreciate more largely. 7 

Mr Martin: It struck me when I saw the report that the 
depreciation had been reduced £1,000 so that the ordinary share- 
holders should have the same dividend, and I was in hopes you 
would touch upon it, otherwise I should have asked you why 
it was done. y 

The Chairman: You will remember that in previous years we 
had depreciated as high as £15,000 and £17,000, and we propose 
to do so again in suitable years. 

Mr Martin: I ama preference shareholder, but not an ordinary 
shareholder, but I should not like to put any pressure on them. 
But if you have a better year you will remember this, and write 
off more. I notice that the accounts owing by the company are 
larger, but the accounts due to the company are larger. I should 
like to ask if this company is engaged in selling coal, or whether 
it only raises coal for its own works. I only ask as a matter of 
information. ; 

The Chairman: As a preference shareholder, in strict accord- 
ance with the articles of association, you are not entitled to be 
present to ask questions or to vote, but I may tell you that we 
are sellers of coal largely in excess of our own consumption. 
Unfortunately the coal trade during the year has not been good, 
and it is the department that does not look very well even for 
next year. 

The resolution was carried unanimously. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

Mr Adler said: I should like to move a vote of thanks to the 
chairman and directors. Having seen the prices which have 
ruled during the year, I must express a certain amount of 
pleasure at the result, and I trust that next year, as there is a 
tendency of prices to increase, the shareholders will benefit by it. 

Mr Davies seconded the motion, which was unanimously 
agreed to. 7 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


HOLBORN AND FRASCATI, LIMITED. 


The ninth annual general meeting of the shareholders in 
Holborn and Frascati, Limited, was held, on the 22nd instant, 
at the Restaurant Irascati, Oxford street, London, Mr Alfred R. 
Holland (the chairman) presiding. 

The secretary (Mr Arthur G. Chifferiel, A.C.A.) having read 
the notice convening the meeting, : 

The Chairman, in the course of his speech, said: You will see 
that our general expenses, on the debit side of the profit and 
loss account, amount to £77,486, which is somewhat less than 
on the previous occasion. Our debenture stock interest is the 


same amount, as is also the leasehold redemption fund. 
The balance we carry to the balance-sheet of £29,993 
Is’ slightly less than on the previous occasion. On the 


credit side of the profit and loss account we bring forward a 
balance from trading account of 117,905, which, under the 
circumstances, 1 hope you will consider very satisfactory. As 
tegards the balance-sheet itself, our share capital and deben- 
ture stock, of course, show no variation whatever. The reserve 
fund, which appears in these accounts at £70,000, or £10,000 
more than on the previous occasion, will be increased to £80,000 
as soon as you have sanctioned these accounts. On the credit 
side of the balance-sheet our purchase price of properties and 
capital expenditure account is the same as it was carried out last 
year—namely, £581,608. We have during the year expended on the 
Holborn Restaurant £690, and on the Restaurant Frascati 
£16,434. That makes a total on that account of £598,734. Our 
leasehold redemption fund investment account now amounts 
to £13,198, which is an increase of £1,551 over and above last 
year. The small amount of £2,277 appearing under investment 
account, I think you are aware, proceeded from the sale of some 
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property that was purchased many years ago in connection with 
the Holborn Restaurant, when we had some trouble in reference 
to the question of vibration, and when it was fortunately proved 
it was no longer required with the permission of the trustees it 
was sold. Our stock of wines, spirits, and provisions amounts 
to £45,862, which is somewhat less than last year, and I have 
no hesitation in stating that many of those wines are already 
worth a considerable profit over what they originally cost. I 
daresay the shareholders will rather have anticipated that during 
the twelve months under review our business has somewhat 
suffered. The principal cause for it I venture to attribute 
to the general lack and want of money and spending power on the 
part of the general public, who for so many years have been in 
the habit of patronising these establishments, and I think also 
another cause which has helped somewhat to interfere with our 
business was the exceptionally fine summer we enjoyed. Per- 
sonally, I think the accounts which we have the pleasure of 
presenting to you to-day are not, under the circumstances, at all 
unsatisfactory. I should like to assure you that they have been 
prepared upon the usual conservative basis, and if any difference 
has been made on this occasion I think that perhaps we have 
been more conservative than usual in making ample provision 
for all the claims that are likely to be made on those accounts. 
In conclusion, the Chairman moved: ‘* That the report and ac- 
counts for the year ending December 31, 1904, be received and 
adopted, and that the payment of the dividends therein referred 
to be confirmed and approved.” 

Mr Frederick E. Sidney seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 





EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Explora- 
tion Company, Limited, was held, on the 24th instant, at Win- 
chester House, London, Mr Rk. T. Bayliss (the chairman and 
managing director) presiding. 

The secretary (Mr H. F. Wrefcrd) having read the notice con- 
vening the meeting, 

The Chairman said: I should like to say a few words in ex- 
planation of the balance-sheet and profit and loss account. On 
the debit side of the balance-sheet the share capital, all issued 
and fully paid, represents £750,000. The balance transferred 
from the profit and loss account is £30,201. On the credit side 
of the balance-sheet the first item sundry investments, 
£655,813, and these investments have been entered on the basis 
of cost or market price, whichever was the lower on Decem- 
ber 31st last, and I do not think that anyone will be disposed 
tc take exception to this principle of valuation, even if he may 
be inclined to question its expediency under some circumstances 
which might arise. I am free to admit that I can conceive con- 
ditions under which a strict adherence to this system might act 
as a temporary hardship to the shareholders, but as under the 
scheme of reconstruction this company took over the assets of 
the old company on this basis, and we are fortunately in a 
sufficiently strong position to-day to continue on these lines, I 
am sure the policy we have adopted will commend itself to you. 
I think it will be of interest if I give you some particulars of the 
investments, including in this item our holding in the 4 per 
cent. debentures of the Central London Railway Company 
accounts for £126,768, investments in real estate in Johannesburg 
represent £112,225, and South African Gold Mining shares 
amount to £127,004, which, together with other investments of 
a kindred nature, make a total of £655,813, and in further regard 
to this item I should like to repeat the statement that they show 
a substantial unrealised profit. Sundry debit balances, £28,925, 
are all quite good, and include, as you will see, £13,090 for 
shares sold but not delivered. Turning to the profit and loss 
account, general expenditure has been £10,659; sundry investi- 
gation expenses, which include the fees and expenses of the 
various engineers we employ in looking for mining properties and 
business, have been £3,873 . On the other side of the accounts we 
have gross profits earned during the nine months covered by 
these accounts of £49,239, and transfer fees £196, leaving a net 
profit of £30,261, which sum the directors think it wise to carry 
forward to the credit of the current year. This sum would have 
been sufficient to pay a dividend at the rate of 5 per cent. per 
annum, and, if the directors had thought it in your interest to 
increase this sum by sales, which would have brought into 
account the unrealised profits in sundry investments, the balance 
to credit of profit and loss could have been increased by a very 
substantial sum. I should like to say to you, however, quite 
frankly, that this decision of the directors not to pay a dividend 
was arrived at only after very careful deliberation, for it would 
have been more agreeable to us to-day if we could have come 
before you with money in our hand to distribute to you. But, 
having the future welfare of the company in mind, we feel that 
it would not be in its best interests if we depleted our cash re- 
sources by payment away, in a dividend, of the profit which has 
been earned during the past nine months. With regard to 
other matters mentioned in the report, the Tomboy Gold Mines 
Company, in which this company holds roundly 40,0co shares, 
has been operating during the past 18 months under very adverse 
circumstances in consequence of the serious labour strike, which 
caused all operations to be suspended for six months. This 
strike, however, was adjusted in December last, and the company 
is now operating under comparatively normal conditions, and 
has recommenced the payment of dividends. The El Oro 
Mine has been compelled during the past year to reduce its rate 
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of dividend, and to pass the dividend payable in December last 
entirely, owing to the very neavy capital expenditure which the 
directors of that company were compelled to undertake. I am 
pleased to be able to say, however, that, after many delays, the 
new mill was placed in operation on February 11th, and that, 
with 200 stamps in operation in the future, we are anticipating 
a very satisfactory profit from our shareholding in that company. 
During the past year we have, in conjunction with business 
friends, promoted a company called the Mexico Mines of E1 Oro, 
with a capital of £180,000, to acquire the Mexico mine which is 
situated on the extension of the vein worked by the El Oro and 
Esperanza Mines in the E] Oro district, and immediately adjoin- 
ing the Esperanza mine on the north. We held the Mexico mine 
under a working bond for 18 months, and have spent a sum of 
417,030 upon the development of the property. The result was 
of such an encouraging nature that we decided to purchase the 
mine, and have done so, with the result that we receive back 
from the new company the full amount of our expenditure in 
shares of that company, and we have subscribed for a large 
number of working capital shares. The Mexico Mines of El Oro 
starts its career under the best possible conditions. It has 
already a large quantity of ore exposed ready for extraction, and 
gives promise of great productive value. In the matter of new 
business, until our financial position has improved, it would 
not be wise to incur any new or heavy responsibilities, but, with 
the encouragement of our better position, we are now actively 
engaged in the investigation of what is described to be an impor- 
tant deposit of copper ore in Chili, and during the past three 
months we have employed two engineers in making an investiga- 
tion of that property. From preliminary reports it appears that 
the amount of copper ore exposed and its value will justify con- 
sideration of the economic conditions by which it is surrounded, 
and upon which the true productive value of the property will 
depend. With regard to the Exploration Assets Company, we 
have sold a number of our securities at a very handsome profit, 
and, as far as we have gone, we consider it is very satisfactory. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr F. A. Lucas, M.P., seconded the motion, which was, after 
some discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





SOUTH AFRICAN GOLD TRUST, LIMITED, 


The annual general meeting of the shareholders in the South 
African Gold ‘Trust, Limited, was held on the 2oth instant, at 
the Cannon street Hotel, London, Lord Harris (the chairman) 
presiding. 

The secretary (Mr W. F. 
convening the meeting, 

The Chairman, in the course of a long speech, stated that the 
profits made during the year ended December 31st last amounted 
to £143,079, showing an improvement on those of the previous 
year of £31,000. With reference to the cash surplus, advances 
and mortgages, sundry debtors, loans, and cash amounted 
together to £556,710, and deducting from this sum loan account, 
sundry creditors, preference dividend, debenture interest, and 
uncleared warrants, amounting together to £359,859, a surplus 
was shown of £196,851, or £170,000 less than the figures of a 
year ago, this amount having gone into investments, which on 
December 31st last stood at £1,664,141._ He hoped that on the 
whole shareholders would think that the company had done 
fairly well, considering the year, in being able to earn a divi- 
dend of 3s a share. Some of them might be disappointed, but 
he could assure them that it was not as easy as it used to be 
for a trust company such as theirs to earn dividends. The credit 
of the mining industry in the Transvaal had considerably im- 
proved, and nowadays if, say, £500,000 were wanted it could be 
obtained at about 2 per cent. underwriting, or even less, whereas 
a few years ago their company could have secured a commission 
of 5 per cent. The past year’s working had also been affected 
by the fact that there had been not only stagnation in the 
markets, but dwindling and often falling markets, for 
at least nine months, and_ inactive markets during 
the whole period. The company had a considerable interest in 
the Robinson Deep mine, and the engineers were satisfied that 
the amount of ore per claim in it might be calculated at 65,000 
tons rather than 35,000 tons, the original estimate. Of course, 
the engineers could only have been satisfied about this after 
pretty exhaustive tests, and Mr Webb had recommended that that 
company should put up the equivalent of another 100 stamps. 
Whether they were to be all stamps, or partly stamps and partly 
tube mills, he could not say, but he was glad to be able to give 
an even more encouraging account of tube mills than he had been 
able to do at the meeting of the Consolidated Gold Fields, the 
engineers being tolerably confident that the addition of tube 
mills might mean not only higher extraction, but also an in- 
creased crushing power, and, therefore, lower working costs. 
The only other matter of importance as regarded the mines which 
had taken place since the meeting of the Consolidated Gold 
Fields to which he need refer was that both South Geldenhuis 
Deep and South Rose Deep had been satisfactorily financed. As 
to the new Gold Mines Investment Company, which had been 
brought out under the management of the Consolidated Gold 
Fields, it might appear somewhat inconsistent, after the Trust 
Frangaise had been absorbed in the Gold Trust, that they should 
then form another company, the capital of which had been 
largely subscribed in France, and which was to do very much 
the same business. There was, however, really no inconsistency 
about the matter. There were complications in connection with 
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| the Trust Francais which had been entirely avoided in the case 
of the new company, and there was no reason at all why there 
should not be enough business both for the Gold Mines Invest- | 
ment Company and the Gold Trust. They did not invite che 
formation of the new company; they were approached with the 
request to take charge of these very considerable subscriptions 
and to manage the investments for the subscribers, and as the 
latter were agreeable to the terims which the Consolidated Gold 
Fields had asked, they could not refuse a responsibility which, 
though it added materially to their labours, was of undoubted 
advantage to that company and their subsidiaries. As regarded 
Chinese labour, the treatment of the Chinese had been so con- 
siderate and liberal that the companies’ agent on the China coast 
found that in consequence of letters from the Chinese on the 
Rand to their relatives and friends, volunteers for service in 
South Africa were now coming forward in good numbers without 
any solicitation from the recruiting agents. This was a good 
proof that the damnatory allegations which had been freely made 
in this country by those who opposed the movement were abso- 
lutely unjustified. He had heard it said, on the other hand, that 
the Chinaman was so much more expensive than the Kaffir that 
the mines would have to give up employing him. The Chinaman 
was more expensive than had been anticipated, but not very 
much, and the cost of maintenance, as numbers increased, was 
being reduced. The companies had been handicapped by one 
disadvantage—that the Government last year compelled them to 
accept the condition that if, after a certain time, the Chinaman, 
who began at 30s a month, was not earning 50s a month by 
piecework, they must pay him 45s a month, whether he was doing 
more work or not. The Chinaman was quite cute enough to be 
aware of this condition, but it was only a minor difficulty, and it 
was being overcome by intelligible explanation. All their 
reports went to show that in the test of drilling holes, the 
Chinaman was improving week by week. There had been 
rumours not merely that the Opposition would put an end to 
the importation of Chinese, but that the Government had some 
idea of limiting the experiment. All that he could say was that 
the employment of indentured labour was an absolute necessity 
for South Africa, that it would stay as long as the Rand lasted, 
and that the early introduction of a liberal form of self-govern- 
ment was perfectly certain to result in a clear indication of the 
opinion of the South African colonies that Chinese were abso- 
lutely necessary. Speaking generally, he need not in any way 
qualify the optimistic tone he adopted at the last meeting of the 
Consolidated Gold Fields. As far as he could see, everything 
connected with the industry was progressing most satisfactorily. 
In conclusion, the Chairman moved the adoptton of the report 
and accounts, and the payment of a dividend of 15 per cent. 
per annum on the ordinary shares. ; 
I.crd Verulam seconded the motion, which was, after a short 
discussion, unanimously agreed to. 
Some formal business terminated the proceedings. 





EXPLORING LAND AND MINERALS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Explor- 
ing Land and Minerals Company, Limited, was held on the 23rd 
instant, at Salisbury House, London, Mr G. A. Murray (the 
chairman) presiding 

The secretary (Mr R. Simpson) having read the notice con- 
vening the meeting, 

The Chairman, after referring to the various items of the 
accounts, said: I have now to refer to the action which we 
instituted, and to which reference was made at the last meeting. 
At that meeting we were careful to make as little reference as 


| possible to the details of the action, as, of course, we hoped that 


a satisfactory settlement might be arrived at without bringing 
the case to trial. I am glad to be able to inform the shareholders 
that a satisfactory offer was made to us by the other side, which 


offer has been accepted, and the action has been with- 
drawn. Having settled one action, we found ourselves 
confronted by a good many troubles. There was the 


dispute with the Globe and Phoenix mine with refer- 
ence to the water rights; but I had an interview with the 
chairman of that company, and am hopeful we shall be able 

to settle it. There is also an action with reference to debentures 

in connection with David Payne, which will come on in the 

High Court shortly, and also a dispute or difference with the 

South Africa Company with regard to the boundary of the Mata- 
bele area. In regard to the latter, I had an opportunity of seeing 
| Sir William Milton, and also the chief manager of the Chartered 
| Company, and am hopeful we shall be able to come to a satisfac- 
tory settlement. As though all these disputes were not enough, 
we had to face the financial position, and a loan of £10,000 was 
called up on December 31st. We had arranged the whole matter 
on satisfactory terms, and, having effected all this by the end of 
the year, we were feeling very happy when, on the second day 
of the New Year, we got an intimation from one of the two 
principal creditors of the Lingham Company that unless the 
owners of the company were prepared to put up a substantial 
sum of money the company would have to go into liquidation. 
We went most carefully into the matter, and I am bound to tell 
you that the result of my inquiries is tnat if the company was 
wound up and not reconstructed, { fear that very little, if any, 
of our capital would be saved, but if it is reconstructed it may 
come to be a good revenue-producing asset of this company. We 
have agreed to its reconstruction on certain conditions, one of 
which is that there shall be economies effected which will effect 
a saving of some £10,000 or £12,000 a year. At the meeting on 
December 20th I referred to a rumour afioat that the Exploring 
| Land and Minerals Company was going into reconstruction, and 
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that a heavy assessment was going to be put upon the shares. 
I told you I saw no reason for that whatever, but I could not 
foresee that we should have to find £26,000 for the Lingham 
Company. Despite that fact, I am not dismayed, and [I still feel 
that we can finance the company through. The assets of the 
company I regard, after writing down, as about 15s per share, 
and it therefore seems to me that our shares are at far too low 
a price in the market. Of course, that is largely accounted for 
by the absence of working capital ; but I feel sure it is not your 
wish, for the sake of working capital, to reconstruct the com- 
pany. Later on, when we get free from these difficulties, we 
may come to you with a scheme that will not be an assessment 
scheme. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr John Carrick seconded the motion, which was, after some 
discussion, carried. 

Some formal business terminated the proceedings. 





TASMANIA GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Tasmania Gold Mining Company, Limited, was held, on the 
23rd instant, at the offices, 5 Queen street place, London, Mr A. 
Hoffnung (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The general 
expenditure (as distinguished from the outlay on capital account) 
from June 4, 1903, to September 30, 1904, has amounted to 
£98,553 48. This included cost of management and fixed ex- 
penses in Tasmania and London. The income from sales of 
gold won during the same period amounted to £88,209 3s 74d. 
You will gather from our superintendent’s report that during this 
time practically only 20 heads of stamps out of the ros heads 
available had been in operation, principally owing to the influx 
of water, which for the time being prevented his reaching some 
of the reserves of ore. You will, therefore, no doubt consider 
the result very satisfactory in the circumstances. I will now 
turn to the capital account, which consists of 500,000 shares of 
£1 each, of which, as already mentioned, 247,000 fully-paid 
shares were issued to the vendors and 43,000 fully-paid shares 
were allotted to the Colonial Mines Syndicate for what is 
described as “ underwriting,’ but this was virtually a bonus in 
shares, issued to the subscribers of the 210,000 contributing 
shares for the purpose of providing working capital. At the date 
of the balance-sheet (September joth last) 12s 6d per share of 
the 210,000 shar2s had been called up, leaving an uncalled 
balance of £78,750, and calls in arrear (since paid) amounting to 
£10,849 10s, making a total of £89,599 10s. Against this there 
was due to sundry creditors (including the sum of £18,650 2s 6d 
to our bankers, for advances) the sum of £33,930, which left a 
net available balance of uncalled capital at that date of £55,667. 
On the credit side of the balance-sheet you will find the purchase 
consideration of the property set forth at £266,500. To this 
must be added the sum of £3,400, being a liability of the old 
company which we agreed to assume, forming a total of £269,g00. 
Against this, however, we have taken over from the former 
owners buildings, machinery, and plant, materials, stores, &c., 
valued at £74,118 19s 1d, leaving the net purchase consideration 
£195,781 os 11d. The other items of expenditure under their 
various headings on the credit side of the balance-sheet are so 
explicitly set forth that I will not detain you by again enumera- 
ting them, but shall be glad to reply to any questions desiring 
further explanation. I need hardly say that, having regard to 
the magnitude of the undertaking and the importance of the 
machinery and appliances required to thoroughly equip the mine 
and place it in a position of the greatest efficiency, the provision 
for working capital was not excessive. It will interest you to 
learn, in confirmation of these observations, that we received a 
cable dispatch on the 4th instant from our superintendent, in- 
forming us that the first unit of the new pumping machinery was 
started on that day, and was working satisfactorily. This is 
fully a month in advance of the estimated time, and reflects 
great credit on Mr. Heathcote’s untiring energy and activity. 
We have a further important communication in a letter which 
we received from him on the 6th inst., wherein he states that 
the drive in the east end of the goo-feet level, which was being 
extended, shows g feet of stone, and the assay values vary from 
3 ounces to 6 ounces of gold per ton; and ina further letter, 
which we received on the 13th instant, he reports :—‘‘ The main 
drive east at the goo-feet level has been driven 23 feet during the | 
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holiday fortnight, and the average value has been over 314 ounces | 


for a width of 9! feet.” Again, on the 20th instant, we are in- 
formed that the goo-feet level east of cross-cut has been driven 
23 feet, making a total of 440% feet: the average width of the 
lode was 934 feet, the average width o1 the stopes 1o feet 6 inches, 
and the average assays 4 ounces 1 dwt per ton. Further, and 
perhaps the most agreeable and substantial piece of information 
is conveyed to us in a cable dispatch sent from the mine on the 
18th instant, and received by us on that day, which gives the 
clean-up for the month as 3,695 tons of ore milled, which gave 
3,125 ounces of fine gold. Estimating its value as from £4 to 
4 guineas per ounce, we have a cash value of about £13,000 as 
the result of a month’s working of only part of the capacity of 
the mill. You can estimate for yourselves the extreme signifi- 
cance of this gratifying communication. The average result is 
about 17 dwts per ton of ore, but as you will gather from the 
reports that the mine contains low, medium, and high-grade ore, 
it is clear that the policy of preserving a judicial admixture of 
the various qualities in order to preserve a fair average return, 
which Mr Frecheville has evidently advised, 





——— 





has without doubt | 
a 
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It is very satisfactory for us to 
inform you, as already mentioned, that the first unit of the 
pumping plant is already actively at work. The second 
and third units, or pumping installations, should be 
at the mine, complete and ready for work, in July 
or August next. Their combined force will, we believe, be 
easily able to cope with the entire water difficulty, so that 
development can proceed, the stopes attacked, and ore supplied 
to the mill at the estimated rate of 5,000 tons per month. Our 
progress must necessarily be gradual, but I hope, at the same 
time, increasingly profitable, and if the Tasmania mine justifies 
its past history and fulfils the promise which its present appear- 
ance and prospects indicate, there is but little doubt as to the 
result. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr W. T. Jones seconded the motion, which was unanimously 
agreed to. 

Some formal business terminated the proceedings. 


been steadily carried out. 


| LT 





PUBLIC INCOME AND EXPENDITURE. 
—=— AND OTHER RECEIPTS. 
-—— Receipts.—-— | —— REcEIPTs. —~+ 






































| Estimate Apl. 1, 04, Apl.1 °03,; Week Week 
for the to to ending ending 
Year (| Feb. 18, Feb. 20, | Feb. 18, ) Feb. 20, 
1904-5. 1905. 1904. | 1905. | 1904. 
Balances in Exchequer | - £ £ & 2 
lst April :-— | 
Bank of England ...... ee 3,462,116 5,887,524 «“e | ee 
Bank of Ireland........ ° 801,726 749,603 ry Adio 
‘ 4.263.842 6,637,127 
REV E NUE. 
£ e | #« | € | & 
CUD cacevasacscssnenss | 36,230,000 32,039,000) 30,250,000) 625,000 611,00u 
EXCISE ...cccccscccceccccce | 31,300,000 27,555,000, 28,418,000 710,000) ,000 
Estate, &c., Duties ........ 13,000,000 10,798,000, 11,348 300 373,000 323,000 
SLAMS «00 coccccccccccceses 7,550,000, 6,616,000, 6,715,000 204,900 201,000 
Land Tax and House Duty 2,650,000 2,010,000, 1,730,000 230,000 200,000 
Property and Income Tax 30,000,000, 21,364,000! 21,209,000 2,330,000 1,918,000 
Post Office ...-...ccccccee 15,950,000 13,430,000 12,960,000 320,009, 300,000 
Telegraph Service ........ 3,750,000 3,505 000 3,415,000 115000 115,000 
Crown Lands.......-...-.- 450,000 440,000 440,000. 20,000 20,000 
Receipts from Suez Canal } t 
Sharesand Sundry Loans) 960,000 992,826 948,163 a ‘s 
Miscellaneous ............ 1,350,000 1,225,537 Vv =a 65,007 
*Revenue.....--- - 143,390, eae, 120,035, 363 118,824, 035, 4 932,000 + 743 007 
Ttal.inelnding Balance - ae ‘124 ,299,205 125.4 461. 162 BG 5 oN 
~ OTNBEK RECHIPTS. | ) 
Repayment of Advances for 
Bablio® « .-- cccccccccccove a 34C, pe | ea 
Under Telegraph Acts, _— 510,000 000 
40 194 2. cccccccccccceces gh | 410,000 ia ad 
Under Uganda Railway Acts, | 970,008 | 
1896 to 1902 ........ececee a | de 53,000 a ia 
Under Naval Works Acts,| 
FROG Fe hccceccccccces a 1,819,500 1,969,000] bs ™ 
Under Military Works Acts, | 
1897 to i dcehisncnccans = 1,800,000 1,550,000 ~_ 250,000 
Under Land Registry (New| 
Buildings) Act, 1900 ...... *e 6,000 4,000 ee = 
Under Public Buildings 
Expenses Act, 1903... 44,000 ve a 
Uniee Public Offices Site) _ 148,500 ? 
(Dublin) Act, 1903........ a | 35,000 a ae Pe 
By Issueof Excheqner Bonds} 
under the Supplemental) 
War Loan Act, 1900 ..... is 6,413,990} 6,962,272 fa aad 
By Issue of Exe hequer Bondal 
under the Capital Expen-} | 
diture (Money) Act, 1904 r 5,912.63) a a ae 
Suez Canal Drawn Shares. .| 7,452 Ve “« 
Transvaal and Orange River! “ 
Colony — Repayment of) 
sum voted as a temporary) 
QAVANCE ..ccccccccscces ia es 3,000,000 ‘a on 
Unclaimed Dividends <Ac-| | 
count:—Receipt _under| 
Section 10 of the Fina ance 
BGt, TSU occ cvcsccccccees a 1,000,C00 a a we 
Temporary Advances, de-| 
FICIENCY ccc ccccccccccces a 600,000 000,000! . oa 
Temporary Advances, Ways 8, 6 4000) 
and Means (ineluding| 
Treasury Bills £13,500,000) 
in 1904-5, and £8,500,000 i in| 
TGOEA) cv ccccccccccccecces ” 21, ied 14,500,000! ‘ 
ROU askddtedensen, 173,322,286 160,300, 886 4 992, 2001 4. 993,007 
“Revenue, as above.. ..... 143,390, 000 120,035,363 118,824, 035) «4 
| Payments in relief of Loca) et ———— | 
Taxation :—Customs .... 204,000' = 164, 279' 187,753 - , ss 
SNE: cxnseumindenenen | 5,304,000 4,994,673! 5,064,387) 361,000 3°8,000 
Estate, &c., Duties ..../ 4,188,000 3,686.242) 5,648,633) 118,000) 139,000 
BOGE ic wsncsecs ences 9,606,000. 8,845,194} 8,900,773, _ 479,000 447,000 
Tota 


Revenue, includ-) | 
ing payments in rliet| |153,086. 1000 128,880, 557 127,724 808. 5,471, c00 5,190,007 
of Local Caxation aa | { 


EXPENDITURE AD AND OTHER “ISSUES. 


— - 











Estimate otal Issues out of the Exchequer 
| for the to meet Payments from 
Year pnteaidaiaatni 
1904-5. ——IssuEs.—~ 
| (Inel’ding at 1 04, Apl.1, 03, Week Ww eek 
| Supple- to ending | ending 
mentary Fe - ‘18, Fev. 20, . Feb. 18, F eb. 2C, 
|Estim’tes)  i9€5. . __ 1904. 1905. _ 1904. _ 
ante hoe £ £ a £ 
National Debt Services ....| 27,0C0,COO 24,C00,88+ 24,677,566 582,859 362,10 
her Consolidated Fund ' 
ag ieinaeweawastacs 1,640,000 1,445,020 1,460,671 oe ee 
Payments to Local Taxa- | 
an ACCOUNES . 2 cccccceee 1,160,000 743,927 743,977 +: ee 
Supply Services............ 113,154,000 95,664,498 98,385,359; 1,665,000 1,780,000 
142,954,000 121,854,329 125,265,573 2,047,859 2,142,104 
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For Advances for Bullion .. oe *70,000 369,000 . ee 
For Advances for Intereston 

Exchequer Bonds issued 

under the Capital Expen- 

diture (Money) Act, 1904.. eo 45,C00 a °° ee 
For Exchequer Bondsissued| 

under the Supplemental} 

War Loan Act, 1900...... i 6,500,000 7,000,000 ‘* ee 
Under Telegraph Acts, 1892 

DEINE b6bboicekon..506%5 oe 600,000 709,000 oe aos 
Under Uganda Railway 

Acts, 1896 to 1902........ - oe 67,000 a oo 
Under Naval Works Acts, 

|) ee oe 2,539,000 2 638,000 oe se 
Under Military Works Acts, | 

ROOT OD ROL i65 65:06 00 di00 ve 3,500,000 2.950,000 se 
Under Land Registry (New | 

Buildings) Act, 1900...... vm 11,000 16,530 5,090 oe i 
Under Public Buildings | 

Expenses Act, 1903 ...... “ 149, 57,000 oe .: | 
Under Publie Offices Site 

(Dublin) Act, 1903........ as 35,000 12,000 oe | 
Under Cunard Agreement } 

(Money) Act, 1904........ eo 29,000 oe oe °° | 
Suez Canal Drawn Shares -.- 

Applied to reduce debt | 

under the Finance Act, 

BOE Sis rawkaiseosnaw seme “ 7,465 7,452 oe at 
Deficiency Advances Re- 

DORE Sines ina cs inves sinc * 8,690,000! 6,000,000 .. 
Ways & Means Advancesre- | 

| 


paid (including Treasury 
Bills, £9,500,000 in 1904-5, 


and £2,500,000 in 1903-4)... 13,800,006; 6,500,000 


ca 164,040,289) 151,573,525 


e- * | 
1,752,859 2,142,104 








Inc.orDec .forWeek 








Balances in Exchequer :— 


Benk of England ...... ai 2,348,192! 8,050,374 +3.204,141 +2739505 | 
Bank of Ireland........ 933,505 676,987 + 35,000 + 111,000 
9,281,997 8,727,361 +3.239,141 + 2850903 


“Treasury, February 21, 1905, 





TO READERS AND CORRESPONDENTS. 


The ‘-nitor ct the Ikconomisr cannot undertake to return rejected 
communicatiers. 
Commuaications must be authenticated by the name cf the writer. | 
5 | 

| 








ROYAL The Largest Fire Office in | 
the World. 

INSURANCE 

COMPANY. 


Fire. LIFE. | TOfal Fundsexceed £12,00,000. 
GENERAL ACCIDENT 


(Fire and Accident) 
ASSURANCE CORPORATION, LIMITED. 


Assets as Security for Policyholders 


over £550,000. 
Chief Offices: GENERAL BUILDINGS, PERTH. 
London Offices: {970 KING ST., CHEAPS.DE, E.C. 
ondon iices: (13 PALL MALL, S.W. 


Head (1, North John St., LIVERPOOL. 
Offices: , 28, Lombard St., LONDON, 











Personal Accident, Burglary, Sickness, Vehicle Indemnity, Fidelity 


Guarantee, Workmen’s Compensation, Motor Car and Cycle 
Insurance. FIRE INSURANCE. Applications for Agencies 
invited. 


F. NORIE MILLER, J.P., General Manager. 


SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. | 


Established 1826. 
Head Office-St. VINCENT PLACE, GLASGOW. 
London Office -1 THREADNEEDLE STREET, E.C. | 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5°, or 54°, on the Sum Assured. | 


Che Bankers’ Gasette. 











BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 22, 1905 


ISSUE DEPARTMENT. 
£ £ 
Netes issued ........ 55,296,585 Government debt.... 11,015,100 | 
Other securities 7,434,900 | 

Gold and silver coin 36,846,585 


55,296,585 ' 


55,296,585 


——— OC  -hC 
ee eer 





} Jan. 4 31,089,532 


At corresponding date Feb. 20, Feb. 26, Feb. 25, Feb. 24, Feb. 22, 
with the present week. 1895 1902 1y03 1904 lyt5, 
Circulation (excluding £ £ £ £ \ £ 
| Bank post bills) ........ 24,629,095 28,487,485 28,106,400 27,629,180 26,986,870 
| Public deposits .......... 9,387,262 18,028,065 12,568,311 14,065,467 16,420,403 
Other deposits .......... 32,449,237 42,003,540 42,655,969 39,603,582 38,612,289 
Government securities 12,478,488 17,274,485 14,834,255 19,229,834 15,605,585 
Other securities .......... 17,836,649 33,988508 $2.364,524 26,527,686 27,305,787 
Reserve of notes and coin 29675,033 27,139,798 26,114,096 26 504,842 30,416 353 
Coin and bullion ........ 37,502,178 37,852,285 36,095,496 35,184,022 38,853,223 
Proportion of reserve to ) 
SUBSIIAIIED os 5G.ccr sins e'sies 702 % 45 % 473% 483% £5 % 
Bank rate of discount .... 2% 3% 4% 4% 3% 
Marketrate, 3months’ bills lz 2} 34 i 3} 2x 
Price of Consols* ........ 10444 945 Y2in F655; 90tx 
Price of silver peroz. .... 27}Aa 25ed 22;ha 264Ad 27tAd 
Average price of wheat 19s 10d 27s id 25s 4a 26s lid 303 5d 
Exchange on Paris (short) 25.214-263 25.133-18} 25.15-20  25.174-224 %b 20-25 
— Amsterdam (short) 1214-24 12.23-34 12.23-34 | 1214-24  12.13-2 
— Hamburg (Smonths) 20.5660 20.55-62 20.64-68  20.67-71 20.61-65 


BANKING DEPARTMENT. 
£ | £& 
Proprietors’ capital .. 14,553,000 Government — securi- 
OGbcnccwsecccccece GOO IE) CIOS cscccciccccccns ZOGOa en 
Public deposits* .... 16,430,403 Other securities .... 27,308,787 
Other deposits ...... 38,612,289 Notes ............+. 28,309,715 
Seven-days and other Gold and silvercoin.. 2,006,658 


bills... ...cccccccce 102,516 


73,228,725 ; 73,228,725 


* Including Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those 
week exhibit :— 


Dated February 23, 1905. 


ot the previous 


Increase. Decrease 


£ 
| Circulation (excluding 7-day and other bills) .... oF cccccecse 65,140 
Public deposits ............06. sin cdin ope eee es <6. DIRIOMRG  eiakecen es 
SAINI 65's 45 06 64 pe ds4 sawn neue eeenanas ee Se | eeer nee 2,356 
Government Securities ......... cece eee eeene Bees a ones eee ee 
PE URETENOE | b.oscasden sc cscdlonscosasoveesands EDGL GOO cascaee e 
ND ics pashan beeicad taGhben et nes ewan nsebeeas ss LOsGGGL kisses a 
OD 6.6: 6:06:066:0.0:0:0:00.0:5:0.66 04 50650000 08680500 saKenes Me Oe oe 
RROBOEVEs . occ cciccieccccees (cade aenreewenae taaeaaeS BOR SOL assceves ve 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 22, 1905 :— 


j [De!. 

e ities >od 
Gold Ceenbities Securities | ES g 
; —— a in from (excluding , . in 35 3 
Date, VON BNC Abroad or 8 Deposits Banking | Reserve. o's 4 
Bullion. Bank Post ; ° Beas 
out for Bills) Depart Sie 
Export. : ment, Cm 
ee 3 
1904. £ £ | £ £ £ £ % % 
Nov. 30 32,550,219 436,000 out, 28,110,620 50,427,432 45,368,869 22,889,599 494 5 
Dec. 7 31,885,713 222,0C0 out! 27,869,445 48,777,537 44,171,875 22,466 ,46¢ 458 > 
14 31,228,062 92,000 ont, %7,674,700 48,378,90/ 44,225,150 42,003,362 453 - 
21 29,696,499 340,000 out) 28,405.405 47,618,929 45,752,264 19,741,094 413 - 
28 29,927,272 951,000 in) 28,204,210 53,424,743 51,073,770 20,175,062 373 — 

1905. = 


59 807,224 


50,269,552 


56 §30,053'20,9351,807, -2, — 


425,00 in ) : 
45,918,676| 22,418,830 444 -- 


562,000 out 


28,607,725 


11 31,914,060 27,945,230 


18 33,194'602 66,000 out) 27,649,165 51,139,945 45,231,221/235,995,4:6 463 — 
25 34,402,403 50,000 in 27,379,170 5,359,633, 45,042,409/ 25,473,233) 50, — 
Heb. 1 35,510,830 834,000 in, 27,558,163 20,061,732 41.779,440 26,402,665, 523 — 
8 35,906,7/8 70,00G out 27,311,740 (48,907,083, 40,031,285'27,035,038; 523 — 
15 36.896,762 450,000 in 27,052,010 51,065,723 40,950,382/28,294,752| 55. — 


22 38,653.273 1.411.000 in 26,986,870 55,042,692 


42,912,372’ 30,316,553! 55 — 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


QClearing-honse return .... 155,788,(00 172,050,000 167,887,000 169,206.00 199,865,000 


* New 22 per Cents.—Goschens, 

The amount of the ‘‘other deposits’’ compared with the ‘' other 
s2curities,” showed in 1895 anexcess of {14,012,588, and in 1g02an 
excess of £5,015,032, in 1903 an excess of £10,269,440, and in 1904 
anexcess of £13,076,196. In 1905 there is an excess of £11,303,502. 

In 1902 the Bank rate was 3 per cent., and the outside rate for 
best three months’ bills had remained for several weeks at 2}? per 
cent., while the outlook was tor a continuance of the existing con- 
ditions. The Stock Exchange closed strong, though there had been 
a reaction in South African shares. Treasury Bills for £3,000,000 
at twelve months were aliotted at an average of £2 16s 4d per cent. 

At the corresponding period in 1903 the Bank rate was 4 per cent- 
The market was pressed for funds, and outside rates were firm at 
3? per cent. for loans, and 3} per cent. for the discount of best 
three months’ bills. The feature on the Stock Exchange was the 
buoyancy of Home Railway stocks 

In the same week of 1904 the Bink rate was 4 per cent., and the 
market was pinched for supplies, owing to the revenue collection. 
This caused loan rates to rise, but as the strain was expected 
to be temporary, discount rates were easy. The market rate 
for best three months’ bills was 33; per cent. The Continental 
bourses suffered from a semi-panic in connection with the war in 
the Far East, and prices fell heavily. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


or decrease to date in each case: — 











TI TE I LETT IG ES 


| 
| 





ean 





cog Omptemgarneete 


a 


ener 


ee 


seers 


ce 


wee 


February 25, 1905. 1905. ] 






































SeeEeEeEeE—>weEeEeEeEEEEEEEEEeEeEeEeEeEeEeEeEeEeEeEeEeEGEeE~ns 
Country 
Weeks Ending | Town Clearing. Clearing. Total, 
Date, 1905. £ £ £ 
January 2toJonuary4..; 120,478,000 9,842,000 130,320,000 
PE usccotseenouns | 195,805,000 19,677,000 215,482,000 
AB eecsectes veel 234,259,000 20,600,000 254,259,000 
ME Géecticavncvect 169,050,0C0 17,155,000 186,205,000 
WeMeuery | ccccscwvsccees } 283,517,000 17,071,000 300,588,000 
Brecnueaccecees 187,001,000 19,613,C00 206,614,000 
De i veecesiecacks | 241,528,000 17,922,000 259,450,000 
BM rie sisecnecees | 183,338,000 16,527,000 199,865,000 
WOME DOOD ccccaansmencnsss 1,614,976,000 137, 807, cco 1,752,783,000 
Corresponding total 1904 . 1,433,530,C00 139,525,000 1,573,055,000 
Increase or Decrease in‘; + 181,446,000 — _ 1,718,000 |+ 179,728,C00 
Pg uscccrecauesisc (j = 12°66 % : 1°23. % 11°42 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 10,564,197,000 
a 9,234,956,000 884,869,000 10,119,825,000 
Inerease or Decrease in{' + 443,032,000 a * 340,000 + 444,372,000 
DO adccissvcecretass \ : 48 % 015 % : 4°39 % 
Specian Days 
ck Exchange Pay s a “ Fourths ” of the 
Stock Exchange Pay Days. Consols Pay Days. Month. 
Date. | £ Date, & Date. | £ 
1904. 1904. 1904. | 
Wee. Uscvcsececs ' 72,491,000 Aug. 4 46,634,000,Aug. 4) 46,634,000 
KC SuRE Re 96,708,000'Sep. 1 38,843,000 ‘Sep. 3) 23.791,C00 
WOR: Bokiccceceus } 80,517,000 Oct. a 54,665,000 Oct. 4 33,804,000 
Daren cece } 77,801,000;\Nov. 4 47,598,000 Nov 4) 47,598,000 
1905. Dec. 1 £3,309,000'*Dec. 32,518,000 
Pee TS ks cccdee.s | 76,704,000 1905. 1905. 
Ri eckawnses | 90,345,000 Jan. 5 51,765,000 Jan. 4 41,071,000 
WOR:  Wivsvcceses | 83,922,000 Feb. 1 59,423,000 Feb. 4 34,077,000 
‘Total, 1905 ....... 250,971,000 111,188,000 75,148,000 
Corresponding 
total, 1904... ./ 185,743,000 97,885,000 : 71,455.000 
Inc. or Dee.) |4+ 65,228,000 13,303,000 os + 3,693,000 | 
in ISG ....) | 35°12 % 13°59 % 517% 
Gross total in 1904; —_1,536,586.000 597,160,C00 445, 281,000 
BO TOO sac ccvee 1,456,775,000 we 59 3,605,000 ae 382,285,000 
Inc. or Dec. t}+ 75,811,000 aa + 3,556,000! .. + 62,996,000 
in 1904 ....§ 5°48 % 6°59 % 16°47 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1994 include two days more than those for this 
year. 


1904-5. 1903-4. inc. or Dec. 











MANCHESTER- \ £ £ £.,% 
gan. Eto Ped. ID. ccs | 31,696,600 31,583,200 + 113,400) u-36 
Week ending Feb. 18..) 4,946,800 4,498,200 + 448, 600) 9:87 

Total to date...... | 96,645,400 36, 081,400 + 562,002 | 1:56 

LIVERPOOL— saci Eel 


Jan. 1 to Feb. 11..... 
Week ending Feb. i8.. 3,890,000 - 


3,728,900 






































Total to date...... | 28, 70,100) 38,129,800 —9,259, 700 24:28 
BIRMINGHAM— i a 
Jan. 1 to Feb. 11......} 7,018,100) 7,098,900 —- 80.800 1:14 

Week ending Feb. 18..| 951,500 889,100 + 62,400 7:02 | 
Total todate......| 7,969,600, 7,988,000 18,400 0-23 
| ciate © capac te cia hati 
NEWCASTLE-UN-TYNE— 
Jan. 1 to Feb. 11......| 9,337,80C) 11,106,700 1,768,900 15-92 
Week ending Feb. 18..| 1,680,100 1,425,400 + 254,700 17°87 | 
{ 
aioe cats a actin 
Total to date..... | 11,017,900) 12,532,100 —1,514,200' 1208 | 
BEISTOL— | a 7 
Jan. 1 to Feb. ll..... 3,930,800 4,326,500 395,700; 9:15 
Week ending Feb. 18. | 641,600 623,200 + 18,400 29 | 
Total to date...... | 4,572,400 4.949.700 377,300 7-62 | 





i ss ee 
SE 
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NATIONAL BANK OF BELGIUM. 








| Feb. 16, ) Feb. 9, | Feb. 18, | 
1905. a = ‘Last Week Last Year. 
ASSETs, | £ | £ 
1s Coin and cesses +++ 4,784,000! 4,786,000 4,781,200 — * 000! + 3,0C0 
Other securities ........| 22,652,000 22.555, 900 21,295,000 + 97,000 + 1,359,000 
LIABILITIES, | | 
Notes in circulation ....|' 26,229,000) 26.356, 00 24 :773, 300 — 127,000 + 1,456,000 
Current accounts ......' 3,048, ,000' 2,977, 000 3 246,000 + 71,000— 198,000 
NETHERLANDS BANK. 
| Feb. 18, | Feb. 11, , Feb. 20, | 
1905. i9c5. | 190%, Last Week Last Year. 
ASSETS, £ £ £ | £ £ 


| 25, 141,200) 34,239,800 - “9, 098,600 26: 57 | 
161,100 4:14 | 


The principal items in the latest weekly accounts published | 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
] 


} 


| 
Comparative Increase 








Coin and buliion—Gola 6 003,000. 5,953,000 5,433,000 + 50,000 + 570,000 
Silver 6,292,000 6,405,000 6,625,000— 113,000— 333,000 
Discount and advances 8,445,000, 8,697,00C, 8449,000— 252,000 — 4,00u 
Lrasitities. 
Notes in circulation ....| | 21, 251,000 21.388,0C0 19,432,000— 137,000, + 1,819,000 
WOGOUND ose cscsnesvass 726.000 794,000 432.40) —68.000'+ 294,000 | 
BANK OF RUSSIA. 
Feb. Jan. 23, | “eb. 
: 1/14, Feb. 5, 4/14. 
| 1905, 1905. 1904, Last Week Last Year, 
ASSETS | £ £ } £ £ £ 
OEMs vaca ekc ccdeices | 89, 292 000 88,753,00C 74.570, 000 + 539 ,000 + 14,722,000 


Balance abroad ........ 12; 917,000. 13 805,000 17,780,000 — 

Silver andsubsidiarycoin 6,622,000 6,733,000 7'937,000 — 
Securities & short loans, 25.438,000 25,546,0C0' 35,324,000) — 
Other loansandadvances, 14,164 0CQ 14,192,000, 13 262 000 — 


Securities belonging to 
Bank 5,324,000 5,484,000! 5,617,000— 160,C00/— 293,000 
5,627,000 5,635,00C’ 4,892,000 8,00. + 735,000 


Miscellaneous ........-- 
Balances due by 
8,030,000 11,174,000 4,407,009 — 3 144,C00,+ 3, 625,000 


branches & treasuries 
167,414,006 171,322,000 163,789,0CO — 3,908,000 + 3,625,000 


89,467,000 89,338,000 59,860,000 + 129,000) +29,607,0CO 
5,504,00C' 5,504,000 5,504,000 a ee 


50,915,000 51,731,000 48,743,000 — 816,00. + 2,172,000 
11,525,000 14 598,000 41,938,000 — 3,075,011 —30,415,0v0 
2,760,000, 2,675,000 5,537,000 +  87,rx0— 777,000 


888,(00 — 4,863,000 
111,906 — 1,315,000 
108,009 — 9,886,000 
28,000 + 902,010 








LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and current 
ROGOUMEB. coos isecccce 
Treasury account ...... 
Miscellaneous.......... 
Balances due to branches 








and treasuries........ 7,245,000, 7,478,000 4,207,000— 233,000'+ 3,038,0CO 
167,414,006 171,322 09€ 163.789.000 — 3,S08,.« 0! + 3625,0€0 
BANK OF ITALY. 
Jan.3l, , Jan. 20, ; Jan. 31, ! 
| 1905. 1905. 1904. Last Week Last Year, 
ASSETS. £ £ £ £ £ 
Reserve—Gold coin and 
WUT sc kd cnccecneecs 18 979,000 19,118,005 18,735,000 — 1539,000+ 244,00 
— Foreign gold bills 5,284,000 3,220,000 3,261,006 + 24,000 + 23,0.0 
=’ BINGE ..ccsccvss 3,251,000 3,247,0.0 3,753,000 + 4,000 — 522,000 
State notes & sml.change 554,006 663,000 772,000 — 112,000— 218,000 
Discount and loans .... 10,437,000 10520,000 10,495,000 + 117,000 — 58,000 
Public stock &Statelo’ns 9,272,000 9 252,000 8,232,000 + 20,000 + 980,000 
Credits,intern'l|&abroad 6,201.0) 6,038,000 4171,000 + 153,0.0 + 2,039,C0J 
LIABILITIES, 
Note circulation........ 36,572,000 35,962,00) 35,526.00 + 610,090 + 1,016,020 
Current accounts ...... 3,979,u00! 3,757,000 5,906,000 + 422,u00 + 73,000 
Deposits at notice...... 3.303.000  3.630,000 3,625000— 374,0u0— 319,000 
BANK OF SPAIN. 
Feb. 18, | Feb. ll, ; Feb. 20, 
1905. 1905. | 1904. Last Week Last Year, 
ASSETS, £ £ z £ £ 
COE) cvaucusaccsaddeacs 14,937,900 14,952,00C 14,605.90C + 5,000 + 352,00 
| CURE cavadcdensnacsacnas 20,308,000 20,114,000) 19 524,000; + 194,000/+ 988,000 
Loans and discounts. ... 50,936,006) 51,052,00u) 47,388.000—- 96 0 + 3,048,000 
Spanish 4 % stock ...... 14,073,000 14.073 00(; 14,770,000 és — 692,000 
Treasury bills, obliga- 
oe ere 6,009,000 6,090,000; 6,099,000 «s | oe 
LIABILITIES, 
COPGUIRION 6 vac ccednses 64,215,000 64,612 00 | 64,692 0H |— 397.c0,— 477,000 
Deposits and current) i 
GOING «60:05 < cis vas 25,740 000 25 548 JO | aa + 192.00! 
_ NEW YORK ASSOCIATED BANKS. — 
Feb. 18, ; Feb. il, Feb. 20, 
1905. 1905. 1904. |Last Week. Last Year. 
Assets, £ £ £ £ £ 
DUNG ca ccccucacicasess 44,190,000 44,514,000 42,722,00C¢;— 324,000| + 1,468,000 
Legal tenders ..... ese+.| 17,276,000 17,842,00¢ 14,182,900/— 565,00C;+ 3,094,000 
Loans and discounts... ./ 227,202,000 228,422,090 148,888, 000} — 1,229,00C| + 28 314,000 
LIABILITIES. 
Circulation ........... 8 570,00. 8,605,00C' 8,110,00;/— 36,000 + 460,00 
| Net deposits (inc. U.S. 
Government Deposits) 258 512,030 240 594,000 205,600, 000! — 2,082,006 | +32,906, 000 
U.S. Government De- 
WORD ccccncacedendns 4,140,000 4,174,000 7,600,000 — 34,000) — 3,460,000 


| ReEseRvE(Specie& Notes) 61,466,000 62,355,00. 56,904,000! — 


‘Feb. 23, , Feb. 16, a 25, or Decrease. 
5. 1905. 0 a zy 
| 490 - ‘Last Week Last Year | 
ASSETS. £ £ £ £ 


314,000 + 19,070,000 


Coin and bullion—Gold 112, $37, 900 112,523,008 93,767,0.0 + 
33,000 — 176,000 


-- Silver 44,130,000 44,097,000 44,306,000 + 


Government securities 15,704,000 15,704,000 15,704,000 ‘ ss 
Discount and advances.. 43,145,000 43,537,000 52,345,000 -— 392,000 —- 9,200,000 
LIABILITIES. | 
MM Cctccotun sesescees 172,328,000 173,653,090 170 871,000 — 1,325,000 + 1,457,000 
Government deposits ... 10,213,006! 8,713,000 5,926,003 + 1,500,000 + 4,287,0S 
Private » deposits ........ 23,322, C00! 24,038,000 19,954.0C0-— 716,000 + 53, 368, 000 
“AUSTRO- HUNGARIAN BANK. 
Feb. 15, Feb. 7, Feb. 15, 
1905. 1905. 1904, Last Week Last Year. 
ASSETS, £ £ £ £ £ 


151,000 + 1,209,010 


Coin and bullion—Gold 48,224,09C 48 073,000 47,015,000 + 
113,000 + _116,CCo 


Silver 12,701,000 12,588,000 12 585,000 + 


890,000! + 4,562,000 





Tegal reserve .......... 59,628,0u0 60.148,COC) 51,401,000;— 520,000) + 8,227,009 
Excess of actual reserve| 1,838,000; 2,208,000) 5,505,0C€0! — 370,000} — 3,665,005 
IMPERIAL BANK OF GERMANY. 
a |) Feb. 15,, Beb.?,; Febu5,, |. 
1905. 1905. 1901, T.ast Week Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ...... 55, 514,200 53,645,000 46,951,000 + 1, 859,000 + 8,563,000 
| Discounts and advances 55,554, = 35,8:2,00u, 39,874,000 — 1, 248,00, — 4,310, COG 
LIABILITIES. 

Notes in circulation ....) 59,733, aoc 62.010, 000 58,336,00C'— 2,277,°0C + 1,347,000 
Current accounts ...... 27,343,000| 24,404,000) 30,918,000 + 2,939,00) — 3 "585,000 


“In the above tables the Reichsmark 1s converted at ‘Is; the Austrian crown 


| at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per 4. 


Discount advances, &c. 13,925,000 16,060,000 10,626,00C — 2,155,000 + 3,299,000 


LIABILITIES, 


Circulation ......... ..»| 64,461,000 66,246,000 65,973,00C — 1,785,000. — 1,512,000 ° 














American currency is reduced into English money at 43 per dollar. 
Discount and Loan Market.—The effect of the revenue 
collection, the occurrence of the Stock Exchange settlement, 
some heavy calls, and applications for new issues have been to 
sweep the market bare of supplies, and heavy rates have had 
tobe paid for loans. The terms to-day are 3 to 3} per cent. 
for day-to-day, and 3 per cent. for weekly loans. Short bills 
are also negotiated at stiff rates. In view of the very strong 
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position of the Bank and the movement of foreign exchanges, 
very easy conditions are anticipated after the end of the 
Government financial year, and some dissatisfaction has been 
expressedJon account of the Bank authorities keeping the 
official minimum at 3 per cent., when a reduction would have 
afforded much reliet. Fer bills maturing after the end 
of March rates remain about as last week, the quotation 
for fine three months’ paper being 2; to 24 per oent., and for 
six months 2} per cent. The Bank Return tor the week shows 
that the stock of bullion amounts to £38,853,223, or 
£1,950,461 more than last week. Ot that amount £1,411,000 
in gold came in from abroad, and about £545,000 from the 
home circulation of coin. There was a contraction of £65,140 
in the circulation of notes, making a total addition to the 
reserve of {2,021,601. It now amounts to £30,316,353, but 
the proportion of reserve to liabilities, owing to a large 
increase in the latter, ¢} lower than last week at 55 per cent. 
The revenue collectic- 1 has added £3,978,325 to the Public 
Deposits, but though the market has borrowed he: wily from 
the Bank, as shown by an increase of £1,961,990 in Other 
Securities, the Private Deposits are practically unchanged. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 




















THE ECONOMIST. 
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The following is a comparison with previous weeks :— 














| 85 | Bank Bills. Trade Bills.* 
2a 
| €0 —__--- ——— |——___——_——_ ——— 
Ea 3 Months.|4 Months. 6 Months. 3 Months. 4 Months.|6 Months 
sasieaiadel eT apaceonnuen | a 
1904. | % | & | % % bo oad 
Nov. ll.. lag 3 % 868 23ti«3; | 8 | 3h + 34 4 34 3 
18..2 24 248 3 | 3 3a} 3 zh 3t 34 < 
25..2 28) 248 13 4) 34 0 tS 3h 33 
Dec. 2...2 2h) 2 | 3 3 3 34! 33 3 4 2 
9.. 14 2 24 | 2% 22 13 3k, 3 
16..24 4 2g 2 | 2h 28 | 3 | 3 34] # 
22-28 34m, 248) 24 24 3-33! 3k 
goes? 38] fe 4) ie 2s BS i 
1905. -. ~~ 
Jan. 6 /12 23 2%, ~ 23 23 3 | 23 33| 3 34 
13 2 28) he | 22. 8) 28 9| 23 3|3 3 34 
20... 1% 2% 2% iy, 24 8) 2% = 4) 2 3| 3 3 53 
27..|2 3 | 4) 24 fs| 2% g| 23 3 | 3 Bi 
Feb. 3...2 24) 24 | 24 2h > 3|3 3 3 
10..3 3§ 2h i) 2A 28 4) 2 3 | 23 3 23 = 34 
17.. 24 34, 22 | 23 | 23 8] 22 23 | 3. 
ee ee | 24 las 33 | 23 33 2—COi«S 


* These rates range from those current on the very best paper to those ‘paid 


on bills, or which the Bank rate is usually required. 

A weak tone has prevailed in the silver market during the 
past week. The price of bars remained at 28y'cd per ounc® 
until Wednesday, when there was a decline of 4, to 27}§d pet 









































ounce. The market was flat on Thursday, owing to lowe 
e y , 1 
Last | Sat. |Mon | Tues.| Wed.| Thur. — prices being received from India, and a further decline of id 
we ¥ | took place, to 27#;d per ounce. No alteration having taken 
% | % | % | % | % | % | % place to-day, the closing quotations are 27{;d per ounce for 
—- ees Hate petesesenenisnnst 5 3 3 3 3 3 3 spot, and 27464 per ounce tor two months’ torward delivery. 
arket rates of discount:— \ | > ’ 
60 days’ bankers’ drafts ........2} 8 24 2b fe2f 2f 2% S28 3 The following is from Messrs Pixley and Abell’s Circular 
Smonths’ do ...........cseecee 28 2s, lAxty 2h 2 Dyis B2gm 9/24 +4 | dated February 23 :-— 
i, = Beate eshenerrpeer 24 ‘ on (28. 3 2 at 525 Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
MENS GO ...ceseeees eeeeeee 5 of i6 
Loans:—Day to day....... veseeee $h2h 3 2 2324 3.2) 3 23 343° 34 | Bold coin, 76s 4d per oz; German gold coin, 76s 53d per oz, 
DED Glbck ss sesrscscensdenece : 2% 25 3/23 2% 23 313 3 nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
a (at last Settlement) .. 3 3 3 5 333 3k3 3h 76s 4a per oz, nominal. 
eposit allowances :—Banks .... ik 14 \14 14 14 \14 14 + = 22: 77 
Ties tenesehes ..... ae 9 2 2 i ie 9 Silver. -Bar silv er, fine, 2734.d per oz standard ; bar silver, two 
RROD. Cacsnnnsaernecenicesais 23 |22 (|23 2 (|22 ‘23 22 months’ delivery, 27,5,d per oz standard; bar silver containing 
HOME RAILWAY TRAFFIC RETURNS. 
ee Div. % —_ Receipts for Week ; 5 ic 
Revenue 2nd Half, 1904. 5 per Ended Feb. 18. Traffic | Doat é Ageregate Receipts this Half-year. Aggregate 
nnum. = 22 ; wc  perMile , 2 
ial Sete Name of Railway. ce cae <3 a whet per this Half-year, _— Open 
Qross Work- | Fixed =s =S gE ;|ss8 $3 ees eek. 3 Passengers, &c. Goods, &c. 
Re- ingEx- Ch'rges .™~ =~ afc | &as | = . = ile. 
pte. ipenses._ 7 23 &3 ; a“* 558)| “3 Bee 1905 1904 S 1905. 1904. ~—— «1905. 1904. 1905. | 1904. | 1905.) 1904 
2 al ase £ ENGLISH. £ | 2.) 8. | £)61 2 £ & £ £ & | £7) & 
342,064! 178,245) 82,392'10 9 (Barry .............0. eee . | 2. | 13,125) 13,648) 32e 3 149,495| 2064x,  .. | ls . “s 91,113; 95,158} 40} 40 
60,310} 37,394) 22,628/ nil. nil.;Brecon and Merthyr..... 456| 1,557} 2,053} 1,810) 34 36,624 7 3,131} _2,€81) 11,256] 10,020) 14,387 12,901} 61] 61 
193,154) 118,184 68,903 nil. nil. Cambrian ............... 1,910} 2,895) 4.605, 5,045! 17 0 22,829; 3 14,936| 14,956) on 19,914; 33,690! 34,870; 280 | 280 
176,281} 95938) 22,367; 4 | 4 |Central London ......... = :- | 7,192] 7,096|1198 1183) €46,175, 93 “ 2 se | we -- | £0,591! 49,388) 6 6 
74,692} 25,369; 27,138) 24 i City and South London... “ 2,816, 3,177) 450) £08) 413,249) 454 es: ss ; 24,217, 25,762| 64) 64 
25,286} 134,130) 105,155 | Aid a SS ees 1,978) 6,832; &810) 81697/ 64 §9 49,988, 58x | 14,238) 14,638) 41, 308 | 40,322, 55,636 54,8¢0| 139 | 139 
120,409] 1247,660 | 728,198 nil. nil.|Great Central 22222221122.) 161700| 49;110| 65/810| 61/805) 129 129, 106,115! 31g | 116,141) 113,149) 334,723) 311,027; 450,864! 424,176| 508 | 465 
3195, 358) 191, 719| 832,682/ 13 42 (Great Eastern ...... ».| 47,600) 44'7c0| 921300) 92'400| 82) 79! 48,057| S03 | 330,€00/ 331,200) 301,200) 312,40C| 631,900, 643,606|1,1923|1,1844 
3066, 112) 1978,207| 760,447, 3 2 Great Northern’... ~-| 37,550 | €4,350 101,960 102,303| 75  76| 41,311) 10ex | 2§6,172| 2€2\200| 449,028} 463,751 703,200 725,911,357 11,363 
og .. | .. |Great Northern and City.. 623 852) 4¢3, 225, 651,878) 4 aa Seal ha 1,148 34) 34 
€399, 764 | 37£9,525 |1£08,063| 4 | 7 \Great Western............ | | €5,100| 123,500 208’ 600 200,800 76 75 351,554) 145 | €02,000) 588,700) 831,800 820,00 1,438 800/1,409,500|2,722 |2,711 
260,705) 14%,988| 120,747/ nil. 24 Hull and Barnsley......../ 8,857|  7,211| 121, 99) 103,300, 464x| 3 Rice isk 60,183 55,843) 73.|° 73 
2655, 6381 1726,676 | 776,:57 3 | 32 Lancashire and Yorkshire| 34,234| 62,819. $7 053, 93,604| 168 161| 113,491; 109 | 232,431] 229,434) 429,€00) 422,611! 662,031; 652,045| 57¢3) 571 
7305, 127|47: 3,227 9498,141/ 5 | €4 London & North-Westerr| 93,000 |158,000 /251,000 260,000| 12+ 129 50,102) 157%, 628,000} 646,0C0/1,076,000 1,092,000 |1,704,000 1,73%,000|1,9454)1,945 
2736, 535} 164,120) 624,805 4 | 8 |London & South-Westerr | 52,200) 27,500) 79,700 75,600) 7%) 74) 64,040, 2€54) 348,000| 326,200) 184,£00| 182,900 "532,£00) "519,100)1,009 1,008 
1758, 867) 966,63/| 446,310 34 | 72 Lon. Brighton & 8. Coast. | 34,047! 157913) 49560 49/331 10? 102, 54,938| 142 | 24%,5G8| 244,134 110,060 107,026| 358,658| 351, 160) 487 | 487 
281,267) 149,818 55,600 4 84 \Lon., Tilbury, & Southené| 5,144 2171| 7,315! 6,974 90) 85 60,538| 148 36,633| 24,428) 15,62!| 15,729] §2,254! 50,157; 81} 81 
59,559} 51,41%| 2,222) €4 | €2 Maryport and Carlisle ....| lena 1,488| 2,068 1,919; 50) 44 21,897| 1§5 < | ws | «6 | we 14,619) 13,32) 414) 414 
439,596! 214,129/ 187,440/ 3. | 3. Metropolitan ........... a | 16, 796| 16,641| 240| 259; 194,030} 96 | .. | 2. | oe ae 119,192; 118,888) 704! 64 
197,417] 114,212) 1¢0,741 | nil. nil Metropolitan District ....| | 8,114 328| 399| 438,837; 42; 37. | | §3,¢71| 56,221 24 | 24 
5916, 955 | 3583, 824 1435,80) 44 | $4 Midland ................- 58,409| 152,679 |211,288/208,213| 183, 153, 88,832 69x | 363,634| 385,020|1,074,629 11,082, 7&5 1,458,313 1,437,815/1,3824 |1,3764 
4852, 764) 5070,535/ 837,028, § £2 |North-Eastern..........-. | 43, 229 | 119,353 | 16?, 582 158,587/ 98 96 46,502) 1414x| 203,027) 314,£04) '771,420| °779,490'17074,447 1,093, 994 | 1,665 |1,656 
261, 240) 166,365) 46,708 6 | 5 North London. ee ecit’'| 5,216) 3,578| 8,794) 9,€73| 733| 791, 343,8€0| 1364x| 39,286 Ly 25,251 27,470, 64,537, 70,068] 12 | az 
taffordshire—Rai 4,495) 11585| 16,080) 15134, 83 80 | { 20,205] 31,467) 75,918) 78,404) | ane 
462,708) £70,972) 120,433) 32 | 44) 1" Canal ............ 'S5| 114885) Teo | laser! 33| agit 46972] 97 | { sete) Toteett | 15,78) 120,732| {175 | Tig 
31,969) 21,425) 2 | 35 Rhondda & Swansea Bay} "§42) 1,525, 2067, 11864, 6& 61, 40,118| 65x 3,686 | 406 10,168! 8,966 13,654| 13,032) 30] 30 
. ei $9,041 30,335) 84 | t2 |Muymmey ....... ....+++- pars we 6,065; 5,617) 7§| 76) 30,659) 19sx Sy ee 42,129, 46,003} 76| 76 
| C 
JOTLOSs| €67.287| Sos Os? 248 ayo f8--Bastern & Chat. Bal 62,463) 21,458, 78,911| 73,668| 114 114, 92,184) 89.1 | 5g0,712| 384,5€0) 128,643] 137,654 528,365) 22,214) 645 | 6434 
478, “7 268,855| 10,376 4 | 38 | Taff Vale.. Penis cuwevasuens | 3,622 €,200) 18,832 18,221) 152, 150) 78,462, 7£4,  26,€95| 26,175) 101,865, 104,6€5) 128,5¢0, 120,844) 1244) 1244 
| COTCH. | | 
in de oo SE] oo OMRON 5.55 ccusescny | 23,799) 54,1€5)| 77,979! 76,058, 86) 85 1125 | 69,437| 67,070) 17,317) 183,688 226,754 260,728) 908 | 881z 
*- * :. | 4 |. |Glasgow & South-Western’ | 1017.3 19,26C; 30,019) 29,951; #1) 75 66 | 31,035; 31,206} £6,894, 56,371! ©87,9:9| 87,577, 419 | 4132 
a 2 os -. | 48) .. Great North of Scctland’| 4,336 41668 | 8,C0$ 8,118; 24) 2 724 | 10,114) 10,342; 13,367! 12,926; 23,481; 23,26&| 336 | 33 
Se ee oe es re 4:201| 3,75 7 8,058, 8,488; 16] 18 Sa 522 | 13,636) —_ 10,81} 10,758} 24,451; 25,520) 4924) 492: 
co fe me 13 . North we chitin mmegues 24,914| 56,939; 81,853, 79,280; €3] 60 eg 49 | a ee ie 244,263 236, 362|1,3043 1,304 
} | 
80,929) 4£,340| 47,982 5 6 Belfast and County Down 1,588 923} 2,511} 2,217| 33) 30! 19,270; 1173x} 10,18 10,4£ 5| 5,311 5,610, 15,£60) 16,068 764) 764 
148,219) £6,028; 59,348 nil.| nil.) Dublin, Wick., & Wexforc| 2,605) 1,670) 4,275; 3,823) 27) 26 16,352 124! 21,642| £0,879) 10,480 9,766| 22,332] 30,635] 160 | 144 
1,851) 272,071) 11,239, 64  €4 |Great Northern ......... 7,464, 8,584| 16,088 15,871, 30/ 29) 16,076 1&8x| 521864| 51,933, £3,802; §6,478| 16,048, 108,417) 534 | 534 
2: .: . 34 | .. GreatSouthern & Western! 9,868) 11,983 21,851 21,632) 20} & f 938 | 71,361; 70,482) 76,072 £0,508 147,433, 150,990)1,083 |1,0774 
598,259! 17€,079' 87,153' 3 | 3 /Midland Great Western ..' 3,369! 5,951 9,370 8,947! 35! 15) 13,225: 67+x) 25,367! 25,718! 39,778! 45,058! 66,145! 70,776! £98 | 598 
* From February 1. a On Arbitration Preference Stock. 
_ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS, 
to : — ~ =e 7 ee tL =o - 7 : oe 
ca 
<= Receipts. Total Receipts. 32 Receipts. Total Receipts. es Receipts. Total Receipte. 
Name. Ea to Name. Es Name. 5 : 
mi | 1905. | 1904. 1905. | 1904 a 1905. | 1904. 1905. | 1904. em 1905. | 1904. 1905. | 1904. 
Ix DIAN & COLONIAL. | Ba + £ & _ FORBIGN.— Con. £ £ + £  AMBRICAN.—Con. £ £ £ £ 
Aseam Bengal.....Jan.14 3,769 3,460 7,516 ~=—_ 7,673 Cordoba Central Feb.12 2,530 2,640 »=«:14,685 ~—- 16,270 Chic. Mil. & 8. P. ..| Dee 836,766, 833,601 5, 324,076) 5,240,731 
Bengal and N.W. 21 17,408 16,560 51,4230 53,413 Costa Rica...... 18 9,279 9,374 29,731, 31,030 Cinn. Southern .. Dee. 120,8C0 195,f00| 744,200) 685,800 
Bengal Nagpur...) 28 20,659 29,370 112,783 103,406 Cuban Central .. 18 11,834 9,494 181,625 144,718 Denv.& RioGrande Feb. 7 _£3.6€0 52,060 2,078,760) 2,052,380 
Bombay, B.,&C.1.\Feb.18 25,733 20,400 189,000 160,133 East Argentine Jan. 7 948 891 448 ORO. os ssa cteencoda Dee. 750,781, 682,522 4,750,507) 4,769,355 
LO ee Jan. 21 25,246 22,891 517,138 480,233 Egyptian Delta. Feb. 4 3,452 2,999 68,557.» 61,902 Great Northern... .| Dee. 742,059 654,113 4,881,168) 4,866,677 
Canadian Pacific..(Fe). 14 141,200 108,£C0 6,371,600 5,792,400 Entre Rios .... Feb.18 6,001 5,136. 99,192 5,392 Illinois Central... .| Dee. 877.475| 761.220 5,152, *975| 4; £06,476 
East Indian...... 18 104,800 100,133 728,666 687,000 G. West of Brazil 18 9835 5,854 62,467, 51,129 Louisvl. & Nashvle. Feb. 7 137,67) 149,067 769,416, 762,724 
G.Trk. of Canada . 14 103,498 £0,101 744,489 610,269 Inter. of Mexico 14 $114500 124,926 3,585,200 3,380,020 Missouri, Kansas... Feb. 7 54,169. 63,681 2,528,886] 2,290,535 
Gt. Indian Penin. 18 82,343 68,454 575,506 503,642 Leopoldina .... 18 15,366 11,229 111,142, 106,494. N. Y. Central and 
Tndian Midland. . 18 15,133, 13,505 96,446 100,136 Mexican........ 18 $117000 116,700 847,200 866,300 Hudson River .. Dec, _ 1,378,787 1,288,705 8,420,081 8,241,884 
Mediras .......... 18 23,558 22,038 155,924 158,949 Mexican Natnal. Jan. 21 $221638 220,782 6,270,454 6,268,°63 New Orleans, N.E. Feb. 7 7,000 8,200 46,600) 50,400 
South fndion ----|Jan.21; 13,947, 14,575 43,196 42,372 Nitrate Rails.* 70 15 25,31! 19,016 | 75,580 | 60,007 Norfolk & West. .. Feb. 7) 80,200 70,000 446,Gu0| 416,200 
Southn. Mahratta! 28° 12,212, 11,206 50,906 46,511 Ottoman ...... 18 5,011 4,539 32,429 36,452 North Pacific...... Dec. £52,724 759,824 5,577,282) 306,769 
Southern Punjab Feb.11 3,665 2,198 23,136, 13,030 San Paulo...... 5 17,889 16,015 127,939 96,50? Northern Central. . Dec 165,108 164,848) 1,081,971) 1,054,031 
FOREIGN. _ j Untd of Havana 18 16,701 12,510 301,863. 226,249 Pennsylvania...... Dee. 2,019,535 1,845, 635 12289904] 12494224 
Argentne Gt. Wn. Feb.37 12,450, 12,101 341,008 333,299 VillaMaria & Ruf 18 1,371) 1,271 7,488 6,631 Philadelphia& Erie Nov. | 140,238 124,033 _ 725,00-| 721,465 
B.A Gt. Southern 19 114,667 129,855 142,476 140,312 West. of Havana 18 4,005 2,730, 156,008, 101,198 Philadel.& Reading Dev 640,318 §57,£06 3,634,250] 3,532,794 
B. Ayres Western 19 35,676 27,473 888,595 852,168 AMERICAN. Southern Pacific .. Dec. _/1,€82,670 1,729,320 9,894,027) 9,976,257 
B. Ayres & Pacifica 18 25,889) 23,384 665,578 612,675 Ala. Gt. Sthern. Jan.21 11,611 11,214 370,425 345,046 Southern Railway Feb. 7) '164,600 180,000 "908,600! '924,400 
B. A. & Rosario . ., 18 84,707 82,660 495,039 562,657 Atchisn Topeka Dec. — 1247,036 1207,143 6,923,017 7,162,454'St. Louis&SanFran.' Noy. | 722,081, 618,144 3,436,880) 3,144,698 
C. Urug. of M.Vid 18 7,772 3,187, 265,880! 241,096 Baltimore&Ohio Dec. — 1082,452 1037,856 6,908,047 6,883,110 Union Pacific ....) Dec $96,449, 99],269 6,306, 674] 5, 998,277 
Cordoba& Rovariw' 124,845 6,980 156,555 124,830 Chesapke&Ohio Dec. 344,216. 315,786 2,991,681 1,929,913'Wabash ..........'. Jan. 28 19,245 13,188 28,044! 527,687 


* Two weeks. 





a Including Returns of Bahia Blanca and North-Western Railway. 
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5 grs gold, 28d per oz standard ; bar silver containing 4 grs gold, 
28d per oz standard; bar silver containing 3 grs gold, 27/3d per 
oz standard ; cake silver, 29id per oz; Mexican dollars, 274, 
nominal; quicksilver, {7 12s 6d, 3 per cent. discount. 











The India Council on Wednesday offered for tender 
Rs.9,000,000 in remittances on India. The tenders amounted 
to Rs.62,100,000 at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 

Rs. £ 
April 1, 1903, to March 31, 1904 .......... 350,794,845 .... 23,457,514 
April 1, 1904, to February 15, 1905....... - 298,448,090 .... 19,951,078 
Week ending February 22, 1905 .......... 8.800,000 we. 590,777 
. : 307,248,090 .... 20,541,855 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 2,530,000 in bills on Caleutta ........ ) At 1s 4 1-32d, about 
oe ||) eeuecs 2,376,000 in bills or Bombay ........ + 12 per cent. and 
ga’ © ‘ditewte 951,000 in bills on Madras.......... ) above in full. 
ia Swalenes 916,000 in transfers on Caleutta....) At 1s 43d, about 

at 2,227,000 in transfers on Bombay....) 12 per cent. 

PIGGY lw eccns 60,000 in bills on Bombay 


eeeeese } At ls 4 dad. 


30,000 in bills on Madras 
Next week Rs.g,000,000. will again be offered. 


- Riwces 


Tenders for £ 3,000,000 Treasury bills were opened on 2oth 
inst. at the Bank of England. The total amount applied for 
was # 10,758,000. The amounts allotted were in bills at three 
months f 1,000,000,and at six months £2,000,000. Tenders were 
accepted for bills at three months at £99 8s 83d, about 58 per 
cent., above in full; and at six months at £98 18s 44d, about 
77 per cent. The average discount rate per cent. for three 
months’ bills was £2 4s 6d, and for six months’ {2 2s rod. 


The following table shows the amounts, dates of maturity, 


duration, and average rate of allotment of the outstanding 
Treasury Bills :— 


Average 














] 
Date. | Amount. Rate of Duration. Date of 
| Dieesend. Maturity. 
= | 2 wobec alee. 
1904. £ £s d! 

March 17 ......| 2,000,000 3 3 6 |12 months Mar. 17, 1905 
May 28 ........ 1,000,000 2 11 11 12 months May 28, 1905 
May 2B ..ccccss *1.500,000 2 9 2) 9 months Feb. 28, 1905 
June 24......../ 2,413,000 2 8 7 |12 months June 24, 1905 
July 2 ........; 1,500,000; 2 9 4 12 months)July 2, 1905 
Sept.9 ...... --| *2,500,000 | 3 0 10/ 6 months Mar. 9, 1905 
AB cients | 2,720,000 | 216 1/ 6 months! Mar. 28, 1905 
DGG. Beccicce-cievecs | 2,000,000 | 217 4 |12 months/Oct. 5, 1905 
Nov. ae eee 2,000,000 3 2 0O| 6 months May 14, 1905 
— ee 700,000 | Issued | privately 
ae es¥40%es 2,000,000 | 2 9 6|6 months July 30, 1905 
PED snwacess 1,800,000 | 2 6 1) 6 months Aug. 13, 1905 
LC) eee 1,000,000 | 2 4 6) 3 months May 27, 1905 
Feb. 27 .. reeees| 2,000,000 | 2 210/ 6 months) Aug. 27, 1905 

| 25,133,000 | 


* Redeemable in financial year 1904-5. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Bat; INGia. osc scece 1,C00,000 Mon., S. America 60,000 
» Australia ...... 7,000 Thurs.,S. America.... 50,000 
Mom, FATE. cciccccccs 27,000 
FOGG. BAD ciccnvceus 80,000 
»  Bucharest...... 5,000 
WG, DONE dcasveceece 180,000 
Thurs., BarSseescecess 114,000 
Fri., Germany........ 6,000 Net influx .......... 1,309,000 
Votal..ccccccccvees RWGOOO Total ...........-1,419,000 


A branch of the Birmingham District and Counties Banking 
Company, Limited, will be opened at Mansfield, Notts, on 
Monday, the 27th inst. 


LONDON COURSE OF EXCHANGE. 





| 
| Price Negotiated on ’Change. 





On. | Usance. 
Feb. 21. | Feb. 23. 
Paris Hivitesenwiaeeuccdessaetes Cheques 25 20 25 25 | 25 20 25 25 
I a alegcanseny busin el Smonths 25 523 25 374 | 25 324 25 374 
Marseilles .......-.seerereeeeeee do 25 332 25 38} 333 25 38% 





Amaterdam .....cccccccccccccce Cheques 12 1§ 12 22/)12 13 12° 22 
Bo vcon csaelnexnednest 3months 12 34 12 4 )12 33 12 33 
icc caAP ER BORED s 20 61 20 65 | 20 61 20 6&5 
PROBOUT cove cccccccctccecceces ms 20 61 2 65 | 20 61 20 65 
Weankfort ....60.cecece i 20 61 20 65 | 20 61 20 65 
Vienna and Trieste ... ne 24 25 24 29 | 24 25 24 29 
BNGWEED co ccccccccccccccsesecece “ 25 37k 25 424 | 25 382 25 433 
St Petersburg ........sccccccere * 242 248 248-245 
MG hac avcurscaeceurveasace ” 243 244 | 242 24% 
Genoa, Naples, &c. ......-++005 * 2 45 2 50 | 25 45 25 50 
Madrid, Barcelona, &c, ...-.+++ ” 55g 353 | 358 355 
NN ro cence cabinet casacvceess 1 472 47§ | 47% 484 
BwWitwerland 2... ccccccccccccccvece \ a 25 43; 25 483 | 25 432 25 483 
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FOREIGN: RATES OF EXCHANGE ON LONDON. 

















| | rates | te 
‘Latest, . Latest z 
st — Dates aa 
Paris .......Feb.24 25-22} (Ch’ques Rio Janeiro... Feb.22 13%%@ 90aysst 
Brussels.... — 25 2523 | 4, Buenos Ayres.. — 20 4843d 90dyss8 
Amsterdam. — 23, 12083 | Short. DoPm.onGold — 24 1274 | .. 
Berlin ...... — 23 27495 | yy, Montevideo.... Jan.28 52d 90d@ysst 
1 ere — 23 20:35, | 3 mos. Bng Sng 
Hamburg — 23 2049 Short. Melbourne .... Dec. 21 § disgpm 60 dys s8 
Frankfort ...— 24, aa " Sydney ........ — 21g disspm ~, 
Vienna .... — 24 24-024 ” Adelaide ...... — 212 dis | oe 
St Petersbrg — 23 94:25 | 3mos. Calcutta ...... Feb. 24 1/4:1,} | te’g*ph 
New York... — 24 4843 60dy at Bombay ...... — 2% 14a) transfer 
Lisbon...... — 23 483 | Sight. HongKong.... — 24 Wl transfer 
Madrid . — 4.3310 | w Shanghai.,.... — 24 2/74 | »” 
ltaly.......- — 2% 25°20 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 
— Market. — Market. 
Paris ...... 5 May 24, ’00] 1% Genoa...... 5 Sep. 22, 04] 3 
Berlin...... d4Feb. 16,05; 12 | Geneva .... + Jan. 26,’05, 2% 
Hamburg .. 3gHeb. 16, 05} 1¢ St Petersbrg 54Feb.18, 04) nom. 
Frankfort .. 3$Feb. 16, 05] 1¢ Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 5 July 7,'04) 24 | Lisbon . .. 54Jan. 11, ’99} 5 
Brussels .... 3 Dec. 31, 03} 24 | Stockholm.. 44Feb. 16,05} 4 
Vienna .-.. 34Feb 6,°02) 3 Christiania.. 44Feb.17,’05} 44 
Rome....,.. 5 Sep 22, 04] 3 | Copenhagen. 4 Feb. 3; 05) 4 
Turin ...... b Sep. 22 04) 3 | 
At other centres the latest recorded quotations are:— 
% | % 
New York (call money) 2 Calcutta, Bank min....... 7 
Ditto (endorsed Bills).. 33 to 4, Bombay, Bank min....... 7 


The following are the standards for gold points ot the 
orincipal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
2622 Pas 20.43—Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agss us. 
The latest exchanges are :— 


French “cheque” exchange 25f 22sc, or par. 
German short exchange .. 20m 494 pf, or 33 per mille for us. 


New York exchange ! a ; 
“Cable transfers ’f°**° $4.87%, or 2. per mille for us. 


THE STOCK MARKETS.. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
March 14 and 29 March 15 and 30 
April 12 and 26 April 13 and 27 
Consols, March 1, April 5. 

The settlement this week was carried through in cheerful 
circumstances, money being cheap and markets buoyant. 
Market values at the making-up showed an improvement in 
nearly all departments. In the Foreign market, the feature: 
was the further rise in Japanese issues, the various loans 
making up 3 to 5 higher than on February 8th, Russians 
had gained about a point on the hopes of peace. Elsewhere 
'there was.a big rise in Portuguese bonds, Spanish, Turkish, 
and Greek loans showing a less pronounced improvement. 
| South American stocks all showed some advance, the most 
| marked being a rise of 3 in Colombian bonds. Home Rails. 
had made a very decided upward movement, the “heavy” 
i stocks taking the lead. North-Western made up 63, 
Midland Deferred 44, and North-Eastern 4? higher than 
| 
| 
| 





at the previous settlement, while Great Western gained 
11 in addition to the amount of the dividend. There were 
. 1 Caledonian Deferred, Gre-t 
Eastern, Great Northern Deferred South - Western 
Deferred, and North British Ordinary. Grand Trunk First 
and Second Preferences gained 2 and 1} respectively, but the 
Ordinary and Third Preterence made up lower. Canadian 
Pacific shares were carried over at 1414, as compared with 
1373 a fortnight before. Americans showed a_ general 
improvement of small extent, there being hardly anything of 
a sensational character in any of the variations, except Union 
Pacifics, the Common making up 11}, and the Preferred 43 
higher than at the previous settlement. Mexicans braced up. 
sharply towards the end, and the Ordinary and First and 
Second Preference stocks showed gains of 3}, 8}, and 5§ 
respectively. Buenos Ayres and Rosario Ordinary and 
Deterred made up 2} and 2} higher respectively, several other 
Argentine railways gaining a point on the account. San Paulo. 
(Brazilian) rose from 182 to 187 in the fortnight. 

The feature of this week’s business has been the strength 
of investment securities, which have been bought on a strong. 
belief in a coming spell of great ease in the money market, 
| and the persistent reports ot the tendency of events towards. 
‘peace in the Far East. Support has been specially strong 
tor British Government and Municipal stocks and English 
Railway senior securities, though Home Railway Ordinary 
stocks have also displayed great animation. In the Foreign }: 


rises of 2 to 23 in 























tem ; --Closi _ i price. 
were the principal rates for continuation charged at the settle- i Week, Today or Fall, Feb. 22. ‘Feb. 8 
ment :—Argentine, Brazilian, Urugayan, and Japanese issues, Barry Deferred Ordinary ...... TORR gg HOGIX cc | Bae a ce a 
ll 2t 5 - Chinese is 1r cent.: EFevp- | Caledonian ...........cecceees - 116 oe WM . + Sh . 118 .. 112 
all 2 to 4 per cent.; Chinese issues, 1 to 3 per cent.: Egyp a etch 34 37 + de 374 354 
tian U — 2 to 4 per cent. ; re to 2 percent.; Portu- | Central London Ordinary ...... = se = oo t+ § : oo > 
guese, 3 to 4 per cent.; Peruvian Deferred, 5 to 7 per cent.; City and South London ........ AX +e co +t ft oe oe 
ditto Deferred, 3 to 5 per cent.; Russian. } back to even; a a ae et ve i ie re - i = me . 
Spanish and Turkish Unified, 2 to 3 per cent. Great Eastern ........ seseees ; 28 se .. vot Bee git ee 8 
i 33 Great Northern Deferred ...... Be x os > ee ee 
vane a are the latest closing prices, &c., of some aad ............... 41d 40 TAME te + 8 oe 243. oc B48 
of the leading stocks :— Hull and Barnsley ..........+. 43h «. §=45ax ww + Sw. 452 2. 42h 
“ Making-up” Lancashire and Yorkshire 1084x .. 105 ot a “ 1298 
7—Closing Prices~ Rise Prices. London, Brighton, &c.,“A"....  127x ., 1284 «2 + Uk . 127h .. 129 
Last Week, To-day. or Fall. Feb.22. Feb.8. London, Chatham, and Dover.. ion se 168 «co + Soe 168 .. 16h 
— 5%, 1886-7 ....ceceee 102... «1022 ww + «Og we 1028 .. 1014 Do Arbitration Preference .. lOlx .. 102 + J 1014 .. 101 
© 1891 Funding ........... - 1044 .. C4 .. + 3... 1048 .. 1034 London and North-Western.... 1573 ..  157j« .. + SZ .. 160 .. 1534 
Do National Cedulas“B” .. 45 os 45 - .. «« 954... 454 London and South-Western.... l6l4x ., 1623 .. + 1 .. 163 .. 160 
Brazilian 4% Bonds, 1889 ..... . re 864... %.. 867... 843 Do Deferred ........... eoene 544x oe 57h cw + S te OB te HF 
Do W. of Minas 5%......... ‘ 99) 66 Dae > s.ss.- 50.00 We ae ee Metropolitan Consolidated .... 954x .. Se wt £6 Dhue 
Bulgarian 6%, 1892 ........... ° aa Se te + 1 oe SBR we 100 Metropolitan District.......... 42 » Ge wr ga Hw 
Chilian 44%, 1895 ............. .. Se. ons One ae «Bike Oe Midland Preferred ....... imoes «| SEE « 1 ac @ Oc TOE ss 6 
Chinese 7%, Silver, 1894....... = GE oe: UE - ga Sinan Eo ee Do Deferred ...........0.006 Ot . eeu t+ &. Oo. & 
BO Gold 1G0G, BY ..o.00000 000% 104 -» 104% 1. + 4 oe 1054 .. 1033 North British Ordinary ........ 48 “ 49 ae, 49t . 47 
o 4% Unified Debt .... 1052 .. 106} ., + 4 1064 .. 105% Do 3% Preferred ...........+ 80 oe 82 «6 + 2.. 82 .. 18 
0 34% Converted .......... 1014 .. 102 o + &.. 10ly.. 100} | North-Kastern—Consols ..... - 142 ee §«4ldx wo + 28... 144 .. 1393 
eee © §«6—D ww 8) ew oe. 2s ve OOF 1e SOQ | Morin SiaMordshine. ......0055 <> 2 ws. SE ee Bhs ee ce 
| De BSTB, ISSA ....00ccccccees . 93 oe 9) bh aie thos a ee South-Eastern “A’’.........0.6 554 se OG ue + Ie KH vo GH 
om _ ee es ieee ae ee —_—- —- OO 
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market, Japanese bonds have again been very prominent, while 
Russian have been rather flat. Foreign stocks generally show 
strength, South Americans all showing an advance compared 
with last week. Grand Trunk issues have been weak almost 
throughout, but Canadian Pacific shares and American Rails 
are strong and higher. A good investment demand has been 
apparent for Indian Railway stocks. Mexicans have been a 
strong feature in the Foreign Railway market, and Argentines 
have received a fair amount of support. Hudson’s Bay 
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shares have gone higher than ever, and a good inquiry has | 


existed for sound Industrial shares. The Mining markets 
have participated to some extent in the revival, South 
Africans and Westralians showing a distinct improvement on 
the week. 

Home and Coloniai Government Securities. — 
Although at the moment the demand for money 
exceeds the supply, there is a strong belief in coming ease, 
which if prolonged would create a strong demand for gilt- 
edged stocks to be carried on margins. This demand is being 
to some extent anticipated, fostered as it is by the hopes of 
an early peace in the Far East. Consols are on balance ,"; 
higher than last week at 903%, Irish Land stock has been in 
specially strong request, and is 3; up, while most other 
British and Indian Government securities have gained } to 3, 
Metropolitan 3} and 2} per Cents. have risen a full point, 
London County issues showing the smaller advance of } to 3. 
A large number of provincial Corporation stocks are quoted 
a point higher than last week, a special rise of 3 points being 
shown in the Ramsgate issue. Owing, perhaps, to the greater 
attention devoted to Home Government stocks, and to fears 
of extensive appeals for new capital, Colonial issues have 
been quiet, and inclined in some instances to be flat. On the 
issue of a new Cape loan, Cape Three-and-a-Halfs and 
Natal Threes have fallen slightly. There is no appreciable 
change in Australian and New Zealand stocks, but small 
rises are marked in the Quebec Loan and Sierra Leone 
stock. 


~- CLOSING PRICEs, - 





io 














-—s 
Last | | | , Move- 
Wank: Sat. | Mon. Tues. Wed.| Thurs. Friday ment. 
Cons. 24 % red. 1923]90; tk 908 3/902; 4490 91 91 2) 9032 907 Z+ 3 
Do a/e Mar. 1..{ 904 #90; yy) 908 3 90}8lde I py fh/90dR F29028 B8ie Py 
ii oe meee Seaietl 94 3 942 3/944 3 9445 9145/9455 9445/4 2 
24%, red. 1905...... 834 } 89} || 89} 3892 90} 89? 903395 90 8990+ + 
Irish Land2g7%Guar., $2 4 92 3/9223 933 8 933 2/958 2 938 #4 § 
National War Loan) 
22% Stock........ 99} $992 3) 993 2 993 2 932 3/99} § 993 3 
Exchequer 3% Bds.,| 
red. 19% ...... 100 2100$ 21004 #100$ 2100} 41004 41003 4+ 3 
Do red. 1907...... \109s £100$ 2100s £100§ 100g £/l00L 100k 2. 
Do red. 1909...... 1100 4100 3/100 3100 4100 4100 3100 3 . 
Local Loans 3% Stk./99 { 99} 3/992 3994 100994 100/494 100994 100 + 3 
Trans. Gov. 3% Stk.'99;1003 993 100993100} 10) 4100 3/100 4100 4+ } 


Bank Stock ........ 305 6 |303 6 /302 5 303 6 305 8 |30! 7 307 7/+ 1 


India 34%red. 1931. .108} {108 4103t 41084 9 1084 9 |108$ $1083 9 .. 
Do 3% red. 1948 ..| 984 9 98% 3/9889 99 4°99 4] 9839} 983 911+ 3 
Do 24% 1926 ....| 845.5 | 844 5 | 8455 843 54 843 53 8445 B44 5 | 


Do Rupee 1854-5.. 653 6} 653 63| 65; 6} 653 64| 66 4| 664.7 664 7 |+ 
Met. Cons. 34% .... 107 8 107 8 |107 8 108 9 |103 9 |108 9 108 9 |+ 1 
Met.Water Bd.3%B 98} 3°98 4/983 ¢ 983 3] 98% §] 98: 393 3I— 2 

Poreign Government Securities.—On the continued 
reports of suggested terms of peace between Russia and 
Japan, Japanese bonds have again been in strong demand, 
and have advanced 2 to 2} all round. The rise brings the 
Four per Cents. to 85}, and they are at length approaching to 
equality with Russians of the same denomination, which 
stand at about 89. Russians have receded a point or more, 
owing to the internal disorders, and the expectation that the 
terms of peace may include the payment of an indemnity. 
Chinese issues have moved up generally, and most of 
the International securities show an improvement. Greeks, 
however, are slightly lower. In the South American 
department, Argentines and Brazilians have moved up } to 3 
generally, while the Chilian 1886 and Coquimbo loans have 
gained a point each. Colombian bonds are 2 higher, and 
advances have taken place in Venezucla and Costa Rica, 
while Guatemala bonds have declined. The following 


ee 
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German Imperial 3%, 1891 .... 903 .. OOF basa: ee aie, Se oe ee 





PEO POF o:6:0:09:50.04.08 00808008 ° 49h we af co Fe 49E oe 49 
Do Monopoly, 4%.....+-++++e Sat 4% Sit ce = 6£ ce SER ee SL 
Hungarian 4% Gold Rentes.... O0n oe GOe ne ot te oe 033 -o 99} 
Italian 5% Rentes............. - 104 oo see se +s 2s oe BODE oo BOGE 
Japanese 4% Sterling ......... 83 ‘i 853 «2 + 24 . 854 .. 204 
Mexican Conv., 1899 ......... - 103% NOER cy ctv ve We BOGE ce ee 
Peruvian Corp. 6% Debs..... - 106 -- 1064 «. + & .- 106$ .. 104 
Portuguese (NeW)..........200 684 oe 68, »« + $¢.. 693 . 67 
Russian Ser. II., 4% O1F ve 89, ..— 2. 9 .. 
Spanish 4% Sealed tt ae GIR te se. + * Se SUE t6 eee 
Turkish Sh%, 1894... crcrccsecce 101 se 201 ee ee 101_.. 100¢ 
Io OX, Wied 6cccscccccaece SSF an 89 oo t+ Foe 885 .. 88 
United States 4%, 1877 ........ 108 oo Gos Ee Ge, wa ae ee oe 
TOG OW Ge a 05050550 60ccceene eae 46 ‘ER “hbowe 60 ‘ee ea we ee 
Uruguay, 34% Bonds ..... or O12. a Ce ve se i ve (OMbice One 
Venezuela 3%, 1881 ..........06 43h. 45 oo + Ib « 45 oe 435 
British Railways.—The Home Railway market has 
fully participated in the general revival of business on the 


Stock Exchange, and the rally was assisted by the week’s 
traffic returns, which give indications of a real improvement 
in the prospects. The Great Western was at the top with 


| an increase of £7,800, the Great Central and South-Western 


coming next with £4,000 each, the North-Eastern following 
with £3,895, the Lancashire and Yorkshire £3,449, and the 
Midland £3,075. The North-Western’s gain was only £1,000, 
but that is at least a turn in the right direction, after the long 
series of decreases reported by the premier company. 
Business in the market has been quite animated, and all the 
principal stocks show more or less substantial advances on 
the week. North-Western has been dealt in at 160, the 


highest point reached this year, and closes at 157}x, or 3} 


| higher than last week. 
| similar 


' the rise being a point or less in each case, 


; 3; Midland and South-Western 


South-Western Deferred shows a 
Midland Deferred has risen 3}, 
and Great Western and North-Eastern 2 and 23 respec- 
tively. Great Central, Great Eastern, Great Northern, 
and Lancashire and Yorkshire show less marked advances, 
Hull and 
Barnsley, however, is 3 higher on the week. Brighton stocks 
are well supported, being 1} to 2 up generally. South- 
Eastern Deferred has gained 13, and Chatham First 
Preference is a point up. The Scotch stocks have 
displayed much activity, and are substantially higher 
in price than a week ago. The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred, Great Eastern, and Metropolitan, 3 to 3; 
ditto District, North British, and Hull and Barnsley, 1s 6d to 
2s 6d; Caledonian Deferred, 1s 3d to 1s 9d; Chatham, 6d to 
1s; Great Northern Deferred, 1s to 2s; Great Western, } to 
Deferred, } to }; 


improvement. 


North- 
Eastern and North-Western, } to }; South-Eastern Deferred, 
J; to ;*;; Chatham Preference, #; to ;;; Lancashire and 
Yorkshire, } to ; Great Central Deferred, 6d to 1s. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £29,111, equal to 2°0 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£4,562, equal to 2°4 per cent. For the current half-year, the 
English and Irish lines exhibit an increase of £4,354, or o’o 
percent., while on the Scotch lines there is an increase of 
£14,279, equal to 2°6 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of ail the associated companies of the British 
Electric Traction Company for the week ended 17th inst. 
amounted to £23,015. as against £20,899 for the week ended 
February roth last year, on a total route mileage this year of 
422} miles, against 412} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £153,737. an increase of £13,135 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last seitlemert are also given for reference 
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American Railways.— There has not been much business 
in Americans in the London market, transactions being con- 
fined to a few leading shares, such as Atchisons, Eries, 
Missouris, Pennsylvania, and the Pacific stocks. At the 
beginning of the week there was quite a Union Pacific boom, 
and, though the price closes rather below the highest, it is 9 
higher than last week, while the Preference has risen 3}. The 
whole market has become rather dull at the close, as Wall 
Street, after the interruption for Washington’s Birthday, 
opened with a weak tone, in consequence of talk of a new 
steel combination for the minor companies, a project which 
was unfavourably received in the New York market; still, 
prices, asa rule, show a good advance on balance. New 
York, Ontario, and Western has again been in strong favour ; 
on renewed talk about a guaranteed 3 per cent. dividend, the 
stock is 4 higherthan last week. Advances of 1 to 2 are 
marked in Atchison, Baltimore and Ohio, Milwaukee, Erie 
Common, Norfolk and Western, and Southern Pacific. Sub- 
stantial improvements are shown in Denver and Rio Grande, 
Illinois Central, Louisville and Nashville, Missouri, Kansas, 
and Texas, Reading, and Southern Railway. The general 
rate of continuation on American Railways at the settlement 
was 3} to 44 per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

“ Making-up” 





7—Closing Prices-~. Rise Prices, 
Last Week. To-day. or Fall. Feb.22. Feb.8. 
Atchison Com. ....... eeedeese ‘ 89} ‘ £05 + 14 .. 9%... QL 
De, 1053 «2 10%# 1. — 4 .. 105%... 105 
Baltimore and Ohio............ 1064x ,. 1083 + li 109... 1074 
BO WPMNOETOO so csces ccccccese 38x 7 99 aan Lie Swen DB 
Chicago, Mil.,& St. Paul,C Stk, 180} .. 185 a + & 183... 331 
Denver & Rio Grande Ord, Shs, 33 ee 348 + 1g 4 2. 33h 
Do Preferred Shares ....... . 90 ae 904 hc DWEee 89h 
Erie Railroad Com. Stock..... 7 foe es 462 .. + WG 47%, .. © 
Do Ist Prof, ..cccccees cae 82 oe 82 so Clee we CR. 
WO UNG 6. | dcccceves uaaceee 66 ee 67 ot 1 .. & 67 
Illinois Central Shares ...... sco, 10 os TS ow + 2 1594 
Louisville & Nashville, C Stoc 141g we «= ECit H CO Cw 1 s—=*#. MA 
New York Central Shares...... Re + 2k .. 1524 .. 1514 
N.Y., Ontario, and W. Reg. Shs ae ea S63 «. + 4 w. Tec & 
Norfolk & Western Common .. 85 ee 86 eo t+ 1 2. 85h . 85} 
De AGP Prehe ovccvcacsccece 94 ee 94 ie as « Sa a ee 
Pennsylvania R.R. $50Shares.. On « 2 a+ 2 Te «« 
I eet ctu dedsenekivene 48% 48: 4. + & . VE. 488 
Southern Ordinary ........... . 353 te 365 .. + 218 352 354 
Do Mon-cums. Pref. ...ccccses 169 ee 100 a“ By - 100 ., 993 
Southern Pacific .............. 69 ee 70 ae 3 71; .. 69 
Union Pacific Shares .......... 127h ww )3= SAX ww + SOB «=©=— SG... 1254 
Wabash Pref. Stock ....... .. 473 oe STh ww COU Cw 


Do 6% General Mort.Certs... 72 .. 72 cc «ee .. 72. 7 


Colonial and Foreign Railways.— ‘here have been 
reports of great snowstorms in the North-West, which 
have had an unfavourable influence on the market for Grand 
Trunk stocks, and though Messrs Speyer Brothers’ issue of 
Grand Trunk Pacific bonds has been a great success, prices 
of Grand Trunk stocks have relapsed generally. Canadian 
Pacific shares, on the other hand, show a fairly substantial 
improvement, after undergoing rather wide fluctuations. The 
‘markings ’’ on Thursday, for instance, ranged from 1403 to 
143. The closing price is 138?x, or { above last week’s 
quotation. Indian Railway stocks have been in good 
demand, and show an almost general advance of 1 per cent. 
In the Foreign Railway market, Mexicans have come into 
strong favour again, the First Preference having risen 2} on 
balance. Mexican Southern Ordinary is 4 higher on the 
week. Argentines display some irregularity, as while Buenos 
Ayres and Rosario issues have moved up appreciably, Buenos 
Ayres and Pacific has given way. San Paulo (Brazilian) is 3 
up, at 187, and the shares of the Nitrate Railways Company 
show a substantial improvement. 

The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up ” 


Closing Prices-~_—_ Rise Prices, 
Last Week. To-day, or Fall. Fel. 22. Feb.8. 
Bombay, Baroda, &c. ......++++ 1474. «9:18 < + “Bee ie «. 1 
Buenos Ayres and Rosario Ord, 1055 .. 103 a 24 106} 1044 
Buenos Ayres Great Southern... 140 .. Jil o* 1. WO 16 
Canadian Pacific, Shares ...... 1405 ww §=—-1383x + & -. 1414 .. 1372 
Grand Trunk of Canada Ord. .. I9t® 6 6 com Ge Beis. 2 
Do First Preference........+-+ 112% «- Tl «w — 4.4.38 .«. We 
Do Second Preference ..... - 100 .. 10 eo — 4.. 1008... 99 
Do Third Preference ....... ; 475 oe EGR ee oe WTA AD 
Great Indian Peninsula B...... 22 “se 220 we we we we 22 BG 
Mexican Railway, Ordinary.... 263 Mee. Gbiass nace, Cae 244 
Do First Preference......... » 10g 2. LWA 2. + 2h .. 1133 .. 1045 
Do Second Preference ..... ‘ 49 ae 494 oe + fc Dw 
ED Bia i tnccns Gencancnceunane la gs E36 ew + Soc tes 
WE DAU kc ccc cccvevcevecss 184 «eo «aer a * SS « 4 2 


Mines—There has been at times some appearance of 
animation in the Kaffir Circus, with hardening prices, but 
the tendency has become rather dull again towards the close, 
and the changes on balance are in nearly every case insigni- 
ficant. The change was partly due to sales from Paris, in 
anticipation of the monthly settlement, while it was said that 
some of the * shops” had turned sellers. Though mostof the 
variations in Rand shares are in the direction of improve- 
ment, the rise in no case exceeds ;;, that being the extent in 
East Rand Proprietary, Driefontein Deep, and 
Deep. Advancesot a smaller fraction are marked in Durban- 
Roodepoort, Modderfontein, Transvaal Gold, Village Main 
Reef, Wolhuter, Crown Deep, and South Rose Deep. In 
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Diamond shares, De Beers and Premiers -have relapsed 
while Jagersfontein are the turn higher. Land shares are 
firmer in several cases, Welgedachts having been in strong 
request cn reports of important developments on the pro- 
perties, while Anglo-French Exploration have moved up on 
a scheme for forming a combination of the subsidiary under- 
takings. Gold Fields and Gold Trusts are unchanged on 
balance, while Oceana, Transvaal Consolidated, aad Transvaal 
Estates are slightly higher than last week. Rhodesians show 
small and irregular variations. Chartered shares are 3; 
higher, and a similar advance has taken place in Rice- 
Hamilton, Selukwe, and Willoughby’s Consolidated. 
Westralians have improved in several cases, appreciable 
advances being marked in Great Fingall, Ivanhoe, and 
Kalgurli, but Associated, Lake View, and Sons of Gwalia 
are the turn lower. West Africans have been dull, and are 
slightly lower generally. Indian Gold shares and New Zea- 
land mines show slight and irregular variations. As regards 
Copper shares, kio Tinto and Anaconda have moved up, 
while Cape Copper and Tharsis are lower than last week. 





The following are the prices and variations of the more 
active shares :— 
SouTH AFRICAN, 


Closing Prices. Rise Closing Prices, Rise 

"'RANSVAAL Last To- or Last To- or 

Gorp MINEs. Week day. Fall. Week. day. Fall. 
ME i cicacccuen - 7 .. Gix.. .. | Deep Levers (Con.) 
ADOT cccccccacescee Td .. TG oe Knicht’s Central .. 24... 28... .. 
Aurora West United 14... 1¢.. .. | Knight’s Deep .... 3 .. 3:..+ oe 
Bantjes Consolidtd. 14 .. 1s5..— #4! Langlaagte Deep... 3 .. 3 .. .. 
DOMOREE 66 ccccuces lpx.. ld.. .. New Steyn Estate.. 314.. 3H... .. 
Buffelsdoorn Estate <}.. %}.. -. | Nigel Deep....... e 4 oo «= 85.6 + Gh 
City and Suburban 5g .. 5} ..— 4 Nourse Deep ...... @ ue Win ce 
CREE cdc cccucness 2+§.. 2¢§.. .. Rand Mines ...... 102 .. 103§..+ a 
Consold. Main Reef 13 .. 12... .. Rand Mines dYeep.. 24... 2h... .. 
Crown Reef........ 15g... Ibb.. .. Rand Victoria...... 23 .. 23..+ d 
Driefontein........ 5 .. 4ix.. .. Band Victoria East 1&y.. 1 ..-- 
Durban Roodepoort 4§ .. 5 + & ‘Robinson Central... 43... 4}f..+ & 
East Rand Prop. .. 84 .. 8}3x..+ i5 Do Deep (New).. 64x... 6fy-. ee 
Perreira 2.2.0.6 224x.. 22% .. .. Roodepoort Central 13... 14... «. 
ORI koe ceccedaca 6s... 6§.. .. Rose Deep ....... oe Gace DBeeces 
Geldenhuis Estate 5jkx.. 5} ..+ #4 Simmer& Jack East 22 .. 2;%..+ # 
Ginsberg ..cc.cse. o 2B .. Sax. + Do West ....... « She. Sys. t+ 
Glencairn Main Rf. 14%.. 1l¥%.- .- South Geldenhuis.. 28 .. 28 .. . 
Glynn’s Lydenburg 2}.. 24 .. .. South Rose Deep... 28... 24 ..4+ 
Goch (New) ........ 34... St... .. | Village Deep ...... ee Pee 
Henry Nourse .... 7jx.. 7]... ..  Witwatersrand.... 4 .. 44 ..+ 
Heriot (New) ..... 6 We sa eee 
GINO <0. cccaeces ~ then See a Lanp, Dtamonp, &c, 
TOUGEEE ck aciccszcce 2}... 2).. .. Anglo-French Expl 4 .. eg +2 
Kleinfontein (New) 2;%.. 2% ..+ ¢ Anglo-French Land Z.. ea Cte 
GOS o ciccecace 543. 6 + ¢ BarnatoConsolidta 2g .. 28 .. .. 
Lancaster ....... - 28... 2&8.. .. | Cons.Gold Fields... 73.. 74%.. .. 
Lancaster West.... 2¢.. 22 .. Do 54% lst Deb.IC6 ..1C6 ee 
Langlaagte Estate.. 33x.. 33 .. De Beers Def...... 184 ..18 ..—& 
Langlaagte BlockB 7 .. §.. .. DO Prefs .cccccce 18,5;.. 184 ..— ¥ 
Luipaard’s Vlei.... 13... 1t¥ .+ & Do 5% Deb. ....106 ..106 ‘ 


May Consolidated.. 4x... 4 .. Do 44% Exp.Deb.101 [1101 .. -. 
i. 





MeyerandChariton 5ix.. 5§.. .. Exploration ...... Ow -aa 
Modderfontein .... 10$ .. 108 ..+ 4 Goerz(A.)& Co..... 3h .. 3fy-.— oe 
Do Extension .. 2} .. 2) .. ..  Henderson’sTrnsvl. 15... lys..— ay 
Nigel .......0.e-- oo Of. 2%. Jagersfontein (Def.) 7? Tid..+ ty 
North Randfontein 1+2.. i}%.. Johnnsbrg Cons. In, 223.. 2'4..— iy 
Porges-Randfontein 1}4.. 14... ' Do Estate ...... 1Z.. if ete 
Primrose (New).... Sys.. 34x..+ f3 Mozambique ...... 145... 1lye.. . 
Princess Wstate.... 1¢.. 1 .. .. ' New African ...... 1g... ih..— 
Randfontein ...... 2;3.. 2973.. ..  OceanaConsolidte?. 143. 1g ..4 & 
Rietfontein (New)... 2$.. 24 .. ..  Premier(Transvaal) 
| Robinson DeVilliers 9sx.. 93 os Deferred ........ 17s .. 17 ..—3 
Do Randfontein.. 13... 1}4..— # RobinsonS.A.Bnkg. ly;.. lyk.. -- 
Roodepoort United 32x.. 33 -- | §. A.Gold Trust .. 6§.. 6%... .. 
Salisbury - dax.. 1f4..+ dy TransvaalCoalTrst 3 .. 34..+ 
Sheba ........... + S++ (ys--+ rs Transvaal Consolid 334. 342..+ 3 
Simmer&Jack Prop, 24 .. 23 -- Trans. Est. & Devt 14... 14... .. 
Transvaal Gold.... aj4.. 1]..+ gy Transvaal G'ldfield 2} /. 2}3..+ 3s 
TROAGALY coc cccccee 4 .. 4 i.+e 
Van Ryn . steeeeeee Bite 4A. -— ty ' RHODESIAN, 
Village Main Keef 65x.. 64 ..+ 4 | Bechuanaland .... 14.. 1lk&.. .. 
Vogelstruis ....... + 1g... 1)... -- British 8.A. Chartd. 195.. 193..+ 2 
Wemmer ......... « Gbue Beee <- Do 5% Mort. Deb.103 ..103 .. .. 
West Rand ........ 2m... 2 ..—%& Chicago-Gaika .... 4... 4§..— 4 
Wolhuter Goid .... 3)... 33 ..+ § Globe & Phoenix .. 1}4.. 1ix.. 
Worcester ........ 1 1 , Lomagunda Devt... 13 .. 133..+ ay 
, MashonalandAgnecy 31... §f-. . 
Deep LEVELS MatabeleGid. Reefs §.. &.. .«- 
Angelo Deep ...... 2ih.. 2yh.. ++ BhodesiaGoldfields j5.. .. . .. 
Crown Deep........ 16gx.. 162 ..+ & Do Limited...... ts-- 45--—- 
Driefontein Deep... 2 .. 235 is, Do Expl. & Devt. 3%... 3.-—- 2% 
Durban Roodepoort 2}2.. 3 js Rice Hamilton .... 1g .. 4 +8 
Ferreira Deep .... 6 .. 6)%. ts Selukwe Gold..... e is! oot 
Geldenhuis Deep.. lix .. 1: .. -- Tanganyika Cons... 44... 4yh--+ #8 
Glen Deep ........ é.. 453..4+ ts) VaV. Gwanda...... Tied . Given os 
Jumpers Deep .... 4g .. 4 —# Willoughby Cons... 2.. &--+% 
SUNT ov dcccccccece Ge ae. Cuba Zambesia Exploring 24... 2 ..— + 


CopeER AND MISCELLANEOUS. 


Closirg Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconda.......e+. Syy.. 5 eet x) Nundydroog ...... 43.0 lye..+ oy 
Broken Hill Prop.. 275 Mite co | QRRRREI as cdacacce 48.. §& --— 
Cape Copper ...... 44... 43 ..—43 EAD: WeOiicccccses BE oe Se ae Jas 
Champion Reef.... 144 1g ..— ¢ Rio Tinto Pref..... 64; .. 654 ..+ § 
Mason & Barry (63) 36 << Dice. ce | Tcscccccedcce 65 .. 548..— 
Mount Lyell (£3)... 4a. eS A 63 .. 633..+ & 
Mount Morgan.... 23 .. 23 .. .. | WaihiGrand Jnctn 34... 3t¥..— 
Mysore (103) ...... 6% .. Ghi..+ gy 


WeEsT AUSTRALIAN. 


Closing Prices Rise 
Last To- or 


Closing Prices. Rise 
Last To- or 


Week. day. Fall. V7eek, day. Fall. 

Ferreir: | Associated Gold.... 148.. 1§ ..—j; Ivantoe Gold Corp, Tif... 8 ..+ 
erreira Associated N.Blocks 14 .. 14... .. | Malgurit .......... 64... Tys--+ 
Gld Horseshoe Est. 6} .. 6; .. , Lake View Consois ly.. 14 ..—% 

Great Boulder Prop. l¢y.. if.. Lond.& W.A.Expln. § «2 ee -- 

Great Boulder Per, 5 «» &.-. «. | Oroya Brownhill .. 3% . 3g «+ te 
| Great Fingall Cons, 7$3.. 85 ..+ s; SonsofGwalia .... 2 .. 1{t..— xy 
Se Ls <n Soa as 
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West AFRICAN. 


Closing Prices, Rise | Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall 
Abbontiakoon...... g.. %.. .. | FantiConsolid. 10)  }.. 44.-— % 
Ashanti Goldfields {.. 43..— ,;; Gold Coast Amalgd. 33... 3 ..—j} 
Ashanti Sansu .... .. 44,.— s4| Taquah & Abosso.. lyg.. liye oe 
British Gold Coast 1g .. § ..— 4 | Wassau....... ee See 


Miscellaneous.—The only changes in London Bank 
shares are a loss of 1} in London and Westminster, and a rise 
of } in London and Provincial. Colonial and Foreign banks 
have improved, as a rule, a large number having risen } to }, 
while the only case of a decline is one of { in National Bank of 
Egypt. Allsopps Ordinary and Preference are each a point 
down on the week, and declines have occurred in Ind, Coope, 
and Co., Courage and Co.,and Manchester Brewery. Hudson’s 
Bay shares have further risen }, to 58. Iron and Coal shares 
show irregular variations. Advances are marked in Cammell, 
Laird, and Co.’s Preference, Dorman, Long, and Co., 
Dunderland Iron @re, Pease and Partners, and Stewarts 
and Lloyds. A sharp reaction has occurred in Robert 
Stephenson and Co.’s shares, on profit-taking; the Ordinary 
and Preference are each a full point lower than last week. 
Londen General Omnibus has risen 4, National Telephone is 
a point'!lower on balance, while Anglo-American Telegraph 
has risen 2. In the general Industrial list advances are 
marked in Lautaro Nitrate, Paquin, D. H. Evans, Home 
and Colonial Stores, and Bergvik. J. Lyons and Co. have 
been bought on the arrangement with the London, Chatham, 
and Dover Railway for catering at the stations, while Spiers 
and Pond’s, who have lost the business, have declined. 
Losses are marked in Spratt’s Patent, Pawsons and Leafs, 
and Bell's Asbestos. 


MISCELLANEOUS. 

Closing Prices, Rise | Closing Prices, Rise 

Last To- vr | Last To- or 

Week, day. Fall. | Week. day. Fall. 

AltsoppOrd. ...... 24 .. 23 ..—l | Imp. Ottoman Bank 137 .. 14 ..+ 4 
Anglo-American Tel 59x .. 61 ..+2 EAGIOD cs osivcecscves Se. sie: we 
Armstrongs........ 34... 32 .. .«- | Lon. & County Bank 944x.. 943 ..+ 3 
British Elec.Tractn. 94 .. 94... Lon. & West. Bank 56 3 ..—1) 





pee 
Lon. Genl. Omnibus]244x..1244 .. +4 


Coats (J.and P.) .. 53... Sa. 
i Vick’rs S’ns & M’xm 24... 2is--+ fs 


Eng. Sewing Cotton ar0. aes ‘a 


Gas Light, &...... 100x. .100 .. | Spiersand Pond .. 4 .. 34.. 

Guinness Ord....... 555 ..550x ..+3 U. 8. Steel Corpn... 334 .. 343 ..+1} 
Harrod’sftores.... 4 .. 4 ee «- | Do Pref. ........ 97x .. 974 ..+ 4 
Hadsen’s Bay...... 574.. 58 ..+ 4 | Welsbach Ord...... < Qe-s. ss 


Sere 


DIVIDEND ANNOUNCEMENTS. 


| 























| Dividend % per! Be | Corres- 
Annum. lee ponding 
Company. Period. | To. |———-—-——| SBS | Period. 
= 4as 
Interim Final. "s | Year. 
— a _——— 
icultural Bank of | | | 
on Sh aeeiokaneet oe | ee 6s p.s. is ee [4/10 p.s. 
Brilliant Central Gold 
OS See - Sie | 6d p.s. 1 Se Is p.s. 
Bolekow, Vaughan, & Co.|Half year! Dec. 31 5 sa fe tae 
Bournemouth and Poole} | | | 
Electricity Supply..| Year | Dee. 31 so | ae 7 | 8 
Eastman Kodak Co. of | | | 
New Jersey ........ | Quarter os |; 10 a 1 os: “2 
Golden Pole Gold Mines si | ne | 6d p.s. os | o6 | cae 
Gaiety Theatre ........ |Half year) Dec. 31 | 1s p.s. o/h as, “S> ae 
Great North of Scotland 
NT scikase nets. 10 | in ee Cy we 4 14 
Great Boulder Proprie- | | | 
tary Gold Mines.... oo | ee | 9d p.s. _ ee | 9d ps. 
International Invest- | } 
ment Trust ........| Year | Jan. 31] .. ee 3 | 2 
indemnity Mutual | | 
Marine Assurance. . ie - 20 oe e- | 20 
Fonianm Bank............ Half year; Dee. 31)... 7 6 | 5 
Leopolé Schwabacher..'Half year, Dec. 19 124 os oe hy See 
Mysore Gold Mining .. ie - 5s6dp.s}| .. (S5s6dp.s 
Nundydroog .......... o“ | 5 Is6dp.s} .. {Is8dp.s 
Oreya-Brownhill ...... ss | oa | 4s p.s. os cn [2s 6d p.s 
San Miguel Copper ....) Quarter | ee ee | ° “s 
“South Africa”........ os oe 10 a ae ee 
Surrey Commerc’! Dock « |} os 5 | 5 5 
United Carlo Gatti, Ste | 
venson, and Slaters-Half year) Dec. 31! .. 4 6 | 6 
W. T. Henley’s Tele- | | 
graph Works ...... Year 1904 ee “1 } 15 
‘ \ 


Western Telegraph .... Quarter | Dec. 31 | 6 








Potices and Reports. 


RAILWAY COMPANIES. 

ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION 
RAILWAYS.—The report for the year ended December 31st last 
states that the receipts on revenue account amounted to £163,505, 
against £160,181 in 1903. Deducting general expenses, income- 
tax, andinterest on debentures,and adding balance brought for- 
ward from the previous year, there remains to be carried forward 
the sum of £57,714. The directors regard these results as satis- 
factory, there being, after payment of interest on the ‘A,’ ‘*B,” 
and ‘‘C ’’ debentures in full, a surplus on the year’s working of 
£26,125, as compared with £23,873 last year. 

BANKING COMPANIES. 

CALCUTTA —The half-yearly report to December 31, 1904, states 

that the net profit, after paying all expenses, amounts to 
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Rs.1,42,807 (including the balance of Rs.54,850 brought forward) 
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and from this there has to be paid the sum of Ks.15,000, the half- 
year’s dividend due on the preference shares, leaving Rs.1,27,807 
to be dealt with. It is proposed to pay a dividend on the ordinary 
shares at the rate of 5 per cent. per annum, absorbing Rs.12,500 ; 
place to reserve, Rs.50,o00; and carry forward, Rs.65,307. The 
reserve fund of the bank is now Rs.17,00,000. 

COMMERCIAL OF AUSTRALIA.—The report for the half-year 
ended December 31st states that the net profits amount to £70,398, 
to which is added the amount brought forward, making a total of 
£85,156, which it is proposed to apportion as follows :— Dividend 
on the preference shares at 3 per cent. per annum, free of Victorian 
income-tax, £31,760; transfer to the Special Assets Trust Com- 
pany, Limited, £28,937; transfer to the Special Assets Trust 
Reserve, £8,500 ; carrying forward £15,959. The sum of £28,937 
has been transferred to the Special Assets Trust Company, Limited, 


| whose deposit receipts are guaranteed by the bank, and whose 


operations for the period under review, after providing for 
interest and all other charges, resulted in a net loss of that 
amount. 

COMMERCIAL OF SYDNEY.—Half-year ended December 31, 
1904, balance at the credit of profit and loss account £86,389, out 
of which the directors recommend the following appropriations: 
Dividend for the half-year at the rate of 10 per cent. per annum, 
£50,000 ; transfer to reserve fund, £15,000; balance being undi- 
vided profit, £21,389. During the half-year branches have been 
established at Cessnock and Temora. 

LONDON, PARIS, AND AMERICAN.—Year 1904, amount avail- 
able for distribution (including £6,591 brought forward) £48,815. 
An interim dividend ot 4 per cent. for the first half of the year was 
paid on September 6th, absorbing £16,000, and the board now 
recommend that the balance £32,815 be appropriated as follows : 
—Dividend of 4 per cent. for the six months ended December 
31st last, making 8 per cent. for the year (free of income-tax), 
£16,000; transfer to reserve fund, making it £230,000, £10,000 ; 
leaving to be carried forward £6,815. 


ASSURANCE COMPANIES. 

CITY OF GLASGOW LIFE.—During 19c4, 1,356 proposals for 
assurances of £627,130 were made, and 1,074 policies assuring 
£434,911 and producing annual premiums of £17,786 were issued. 
£7,703 was received in respect of annuities granted for {694. The 
claims which havearisen by the death of 265 policy-holders amounted, 
with bonus additions, to £159,576, being 124 per cent. within the 
amount expected. £15,799 became payable under endowment 
assurance policies which matured in the litetime of the assured. 
The accumulated funds have increased during the year by £103,938, 
and amounted at the end of the year to £2,830,858. The average 
annual rate of interest earned on the funds, including uninvested 
balances, was £3 18s 11d per cent., and the ratio of expenses to 
premium income was 15'9 per cent. The directors recommend the 
declaration of a compound reversionary bonus to the policy-holders 
at the rate of £1 per cent. for the year and a dividend to the pro- 
prietors for the second half of the year at the rate of 8 per cent. 
(free of income-tax), making, with the interim dividend paid in 
September, 6+ per cent. for the year. 

LAW ACCIDENT.—The accounts for the year 1904 show that the 
premium income amounted to £348,418, and after allowing the 
sum of £26,894 for reinsurance premiums, and £3,554 bonuses to 
policyholders, there remained a net premium income of £317,969, 
as against £323,935 for the previous financial year. The amount 
for claims paid and outstanding was £219,935. After allowing and 
providing for all items of income and expenditure, there remain a 
reserve fund of £54,158, and acredit balance of £37,163, together 
£91,321. Although the accounts for the year show a profit, the 
directors do not feel justified in recommending the payment of a 
dividend. 

RAILWAY PASSENGERS.—Report for the year ending Decem- 
ber 31, 1904, states that the gross premium income was £307,771, 
as against £279,004 in the previous year, and the interest from 
investments £15,345, as against £14,974, the total income being 
£323,116, as against £293,978. The amount disbursed in respect 
of claims was £157,991, against £139,594, a proportion of 51°33 of 
the gross premium income, as against 50°03 in the previous year. 
The rebates and bonus to policy-holders in the form of reduction 
in premiums amounted to £15,829. After payment of all charges 
and including a balance of £138,456 brought forward from the 
previous year, there remains a credit balance of £187,887. The 
directors recommend that, after making provision for current risks, 
for outstanding claims, and for cases of permanent disablement 
under the Workmen’s Compensation Act, and carrying to the 
reserve fund a sum of £5,000, a dividend of 5s per share be paid, 
making (with the interim dividend of 3s) 8s per share for the year, 
free of income-tax. The directors also feel justified, in view of the 
working of the last few years, in recommending a bonus of 1sa 
share. But the question of a bonus must be regarded as quin- 
quennial, that is to say, only to be considered after periods of five 
years. 

MISCELLANEOUS COMPANIES. 


BOOTS CASH CHEMISTS.—The 52nd quarterly dividend on the 
shares of Boots Cash Chemists (Eastern), Limited; also the 


| quarterly dividends on the 6 per cent. preference shares of Boots 


Cash Chemists (Southern), Limited; Boots Cash Chemists 
(Western), Limited ; Boots Cash Chemists (Lancashire), Limited ; 
Boots Pure Drug Company, Limited, will be paid March 31, 1905. 

MACKAY COMPANIES.—Trustees report that the Mackay com- 
panies own the entire capital stock of the Commercial Cable Com- 
pany ($23,000,000), and also shares of the capital stock of other 
cable, telephone, and telegraph companies in the United States, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































| | | Appropriation. | 
J Balance | ' wees | Dividend. | Corresponding 
Company. | _ Year | from Net | able for} —— Carried to ‘Period Last Year. 
| Ending. Last | Profit. | Distri- Per - | Reserve, | Balance | 
| en | bution. og | a Forward | Net Divi- 
| | | Adee. Profit. | dend. 
pli id 5 ts sa Rian a Maca aie ahi 
| | £.) 2) °% ae 
Albert Baker and Co...... maceleacs Dec. 31 4,099} 15,016; 19,115) 6 12,000) 6,418) * 697 161 % 
Brighton and Hove Gas............ *Dec. 31 12,605, 23,437 36,042 11-8 +23,653 -- | 12,389) 26,878/102—7¥ 
sromley Gas Consumers .......... *Dec. 31 4.236, 5,885 10,121) 6—43 6,728! «« | Sa 6,866} 6—4% 
Canadian and American Mortgage 
ME Tres on cccccccccccccscess Dec, 31 2,605, 10,551 13,156 5 16,4965 4,000 2,691; 10,482) 5 
Cannock and Co.............e000.. Jan. 31 5,972 9.192 15,164 9 7,650 1,273 6,241 9,788} 9 
Civil Service Supply Association (16)| Dec. 31 6,665} 46,149, 52,814 12 42,526, 4,000 6,288) 46,965) 12 
Crossley Brothers ..............4. Dec. 31 18,778! 83,177| 101,955 11 +82:904 19,051) 99,066) 12 
ED. OE BOE occ cvccccivecss Dec. 31 5,881 56,273 62,154 10° —-+51,000 7,646, 3,508] 52,867 10 
E. W. Tarry and Co. ..... aia Cass Aug. 31 13,048 19,608 32,656 10 +24,000 ee | 8656 .. | ee 
Isle of Man Steam Packet.......... Dec. 31 3,012; 11,428 14,435, 5 10,000 wa 4,435, 15,908 7h 
John Moir and Son..............-.| Dec. 31 2,386) 5,038) 7,424 10 5,000, ee 2,424 6,852) 123 
EVE BANG OO. oc ccccisivvicisiscaccenes Dee. 31 1,586 29,694) 31,280 8 18,975 10,517, =: 1,798) 25,128! 7 
London United Tramways (1901) (17)|_ Dec. 31 787; 95,025 95,812 6 +90,248 5,000 564| 88,369) 8 
Marbella Iron Ore .........00. (18); Dec. 31 451' 6,354 6,805 24 6,250 23 | 555} 6,379 24 
Merchants Trust .............. (19); Jan. 31 1,550, 69,150 70,700 6 +59,818 9,000) 1,882! 67,753 6 
Mines and Banking Corporation ....| Dec. 31 2,542, 5840 8,382 24 3,104 1,000' 4,278) .. py 
National Telephone............ (20)} *Dec. 31 9,370 264,688 274,058 5 148,917 115,000 10,141) 263,590, 5 
Newcastle and Gateshead Water... -| Feb. 1 1,214, 108,965 110,179 72-51 108,307 ‘ea 1,872} 101,693 8}—5§ 
North’s Navigation Collieries....(23,) Dec. 31 16,889 70,025 86,914 10 65,000 10,000 11,914; 67,440 10 
Pitt Brothers oo cc. cccccecccsseecs Jan. 31 4,189 14,121, 18,310 54 13,750 1,000 3,560) 14,672 53 
Regent’s Canal and Dock.......... *Dec. 31 656 17,272 17,928 23 16,976 ee 952) 18,720) 22 
South Metro. Electric Light & Power| Dec. 31 5,220; 10,251 15,471) nil +4,189 4,575 ee or 
South Shields Gas ................ | Dec. 31 1,520 17,643 19,163 8 15,348 1,004 2,811; 14,904; 8 
SUAPOMBIDNS: 66c6wccees ececes (21); Dee. 31 1,407, 10,250; 11,657 nil + 8,250 1,000 2,407 14'598, 5 
Telegraph Construction and Main- 

RGNANCO eae oc asces secs eceeeed Dec. 31 120,484 48,826 169,310 15 67,230, ae 102,080! 108,738 20 
Thomas Wallis and Co. (22)........| Dec. 31 2,561 $2,681 35,242 10 29,000 ae 6;236, 32,951! lo 
United Carlo Gatti, Stevenson, and | | 

RHMUOIS Wesicccicccccscescenneas Dec. 31 2,339, 19,869) 22,198 6 +17,500, 1,000 3,698} 20;430: 6 
Weatern Raneohes .. «.ccccsescsses Dec. 15 3,806 489) 4,281 nil ad “a 4,281) Loss 58) 2 
Wolverhampton Gas .............- *Dec. 31 6,597) 2,569 9,166; 5h 2,640: 211) 6.315 3,613) 5 

* Half year. + Including Preference dividends. 

(16) Goods were bought to the amount of £1,416,945, and sold to the amount of £1,680,667 ; value of stock in hand, £319,828. 

(17) The charges for debenture interest and preference dividend together absorb £82,497, as compared with £58,826 in the previous 
year. This arises in consequence of the expenditure of capital which the directors have considered it expedient in the company’s 
interest to incur (as explained in their interim report of August last) for the purpose of carrying out important road improvements and 
widenings on various parts of the company’s system. These works afford valuable facilities for the conduct of the present traffic, and 
would have involved a greatly enhanced capital outlay if deferred to future years, vshen they must have become essential to the proper 


development of the company’s business. 


congratulate the shareholders on the acquisition of a property which has caused much trouble to the board in the past in connection 
with the renewal of the leases. 

(19) In addition to £9,000 from net revenue, a sum of £17,574 has been added to reserve from profit on sale of securities, while 
£16,592 has been deducted for writing down investments, ieaving the reserve at £135,000. The directors have made a valuation, as 
heretofore, of all the assets, based on quotations of January 31. After providing for all liabilities, including the debenture stock, this 
valuation shows a surplus over the £1,250,000 capital stock, the reserve account, the dividend fund, and’ the amount carried forward. 

(20) The income accrued in respect of the business of the half-year amounts to £1,033,705, as compared with £941,259 for the 

The working expenses for the half-year amount to £591,635, as compared 
with £527,284 for the corresponding period of 1903, being an increase of £64,351. The sum of £402,101 has been expended on capital 
account during the half-year in the erection of 18,625 additional exchange and private stations, and in the construction of 
underground works. The board, after protracted negotiations, have arrived at an agreement with the Postmaster-General for the 
sale to him, on December 31, tort, of the undertaking of the company, which agreement is subject to the approvai of Parliament. 

(21) It will be necessary, in order that the company may be in a position to start motor omnibuses on a scale large enough to 
ensure success, to have available capital. It is proposed to raise £75,000 on 44 per cent. debentures, the directors agreeing to 
surrender an equal amount in ordinary shares to be cancelled. 

(22) Asum of £10,000 has been paid in reduction of the debenture debt, and the directors are making arrangements to clear off 
A proposal is to be submitted for dividing each £5 ordinary share into five shares 


corresponding period of 1903, being an increase of £92,446. 


the remaining £20,000 debentures now outstanding. 
of {1 each. 

(23) The output of the collieries for the year was 1,255,109 tons, against 1,247,696 tons for the previous year. 
was 79,242 tons, against 87,589 tons for the previous year. 


The make of coke 





£103,427 has been paid in wages during the half-year. The 


Canada, and Europe. All of these are dividend-paying. In addi- 
Government received £13,472 in dividend duty, royalty, rents, and 


tion, it has $820,323.70 in cash and cash assets. It has no debts. 





The profit and loss account for the period ended December 19, 
1903, to February 23, 1905, shows :—Receipts— Dividends received 
from investments in other companies, $1,643,676.93; disburse- 
ments—Dividends paid to shareholders of the Mackay companies, 
$1,559,843.23; general expense, including rent, office expenses, 
engraving trustees’ compensation in full to date, &c., $20,035.01; 
balance carried forward, $63,798.69—-$1,643,676.93. 


freight, while the district secured the benefit of the largest share 
of other expenditure, amounting to £385,774. 
CRUSHING. RETURNS. 
(Vor last calendar month except where otherwise stated.) 


(18) The directors have purchased the mines of Messrs. Heredia, which they have hitherto been working on lease, and they 


Tons Gold Recovered. 


























Crushed. (P 
MINING COMPANIES. MINE. | rr | re Prete, 
MOUNT MORGAN GOLD.—The report for the half-year to Novem- Mill.| 5% | Mil.| 35 {Tota Value. 
ber 30th last states that the second ‘steam shovel referred to in SS | = 
last report has been placed in commission. Both shovels are now pant 
doing satisfactory work in the open-cut in removing the over- | ~ Se es = | -Cd@iee. + tend Gan, £ 
burden and in supplying ore for treatment, The rainfall during | Brilliant Central Gold Mining ...... | 2334 .. | ee | oe | 1753). 
the year has been slight; consequently, the quantity stored in the | Camp Bird.............6...-eee ee ees ; 6863 .. ) «. | «. | 8,752). 
dams has been largely drawn upon. The present supply is esti- Se eels cy 8. — pews fell igre) 103) co 
mated as 185,000,000 gallons. The purchase of the adjoining a, ee ae veal .oanl named (00)4n0 
property from the Rockhampton Prospecting Company will enable | Mount Ronduy Gold Mines sesseeey| 5G 1S SS 1a ( (P) 2,200. 
a further supply of water being stored at a moderate cost, and is | Maryborough Leviathan (fortnight) 957 -.) --) | :.,) 252). 
ree : , NOW QUORUM. <ossiucgeceucesudacuceen 296; 608 80 £430) 80 : 
also looked to to assist in the supply of flux for smelting. The total | Ouro Preto (000 6,208 .. .. | .. | 1,644(V) 6490 
revenue for the half-year amounted to £262,045. The expenditure, | Tasmania................ haenteta’ 3,695 184 2,820 305) 3,125 
including dividends £75,000, amounted to £277,675. The sum of ! Witwa srandDeep........ saiiaiad 15,673, 13,323) 3,735, 1,285, 5,020| { ("eke 
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THE CORN TRADE... 
Mark Lane, Friday Evening. 


Despite weather conditions being variable, farmers have been 
enabled to make excellent progress with spring sowings upon a 
capital while autumn-sown grain is in a generally 
satisfactory state. A subdued tone the 
during the greater part of the week, buyers becoming more re- 
served, in face of larger shipments, combined with more liberal 
offers from the Argentine. On the other hand, however, holders 
of spot parcels of wheat were not inclined to press, and values 
in the majority of cases were maintained. English 
wheat remains as hitherto, being fully upheld in price, in view 
of the small quantities marketed, and, as a consequence, actual 
business on the London market is purely of a retail character. 
Impcrted wheat continued steady, though there was not much 
response from buyers. No. 2 Club Calcutta quoted 32s, choice 
white Delhi 32s, and good to fine Russian 33s 6d to 34s 6d per qr, 
landed terms. Australian and New Zealand nominal. The 
market for flour underwent no appreciable alteration, although 
only a moderate volume of business was done on consumptive 
account. No. 1 town households quoted 28s, delivered in; 
country patents, 26s 6d to 28s 6d; and Iron Duke, 23s 3d, ex- 
store. The floating and forward shipment department for wheat 
ruled very quiet indeed, but rates, after manifesting a distinctly 
easier tendency, became steady. South Australian, loading, 
found buyers at 33s 3d. Parcels exhibited some irregularity and 
weakness respecting Indian qualities, and the moderate sales 
effected include No. 2 Club Calcutta, January-February, at 32s 
to 31s 9d; March-April, 31s 6d; and April-May, 302 sold to 
30s 6d per qr. The quantity of wheat and flour afloat for 
Europe is estimated at 4,025,000 qrs, as compared with 4,100,000 
qrs at same time last year. A fair inquiry continued for good 
samples of malting barley on seed account, but otherwise the 
market ruled dull, with prices tending in buyers’ favour. Grind- 
ing sorts, after being firm, assumed a quieter tone, and best 
points were barely maintained. Odessa-Nicolaieff quoted 18s 3d, 
ex-quay. In the cargo trade only a quiet demand predominated, 
but sellers were not much in evidence, and rates, as a result, 
ruled steady. Azoff, five options, June-July, was placed at 
17s 6d. Odessa-Nicolaieff parcels, on passage, went at 178 7!%4d 
to 17s 6d, and February shipment 17s gd. Maize elicitea a fair 
amount of attention on spot, and full rates were secured. 
American mixed quoted 20s gd, and sound La Plata 24s 3d per 
qr, ex-store. Verv little inquiry existe for cargoes of this grain, 
and rates for Ia Plata ruled easier ; 22s 3d was accepted for this 
quality, March-April ship:nent, and 20s gd for May-June. Oats 
quiet for imported sorts, but firm, and 38 lbs Russian quoted 
15s to 15s 3d, ex-quay. To arrive, white Libau, afloat, sold 
24s 3d. Beans and peas quiet, unchanged. Wheat: The cargo 
market to-day displayed a steady tone, but a quiet demand was 
experienced. Australian, afloat, held for 32s 10!%d to 33s 114d. 
Victorian, January-February, sellers, 33s 114d; February 1s5th- 
March, 32s 7%4d. For New South Wales, February, 32s 9d to 33s 
net asked. Walla-Walla, on passage, sellers, 32s 9d. 33s 6d re- 
quired for Californian afloat. Rosario Santa-Fé, 59 lbs, March- 
April, sellers, 29s 9d ; 60! Ibs, loading, 30s 3d; 60 lbs, shipment 
by March 1sth, 30s 3d; 61 lbs, afloat, 30s 6d; 61 lbs, March- 
April, 30s 7%d; and 63 lbs, afloat, 31s 414d. 3,500 tons, per 
Dovedale, 62 Ibs, January 31st bill of lading, sold 31s; 30s 9d 
‘paid for 3,400 tons 62 lbs, February roth bill of lading. Bahia- 
Blanca, Barletta Russo, 65 lbs, April-May, sellers, 31s. Oak- 
hurst: 7,400 qrs South Australian shipping or shipped sold 333 
net. Azoff Black Sea, on sample, sellers, 32s and 35s 6d. Late 
yesterday 3,500 tons Rosario Santa Fé, 62 lbs, February-March, 
sold 30s 10%d. Parcels, 31s 10%d paid for No. 2 Club Calcutta, 
afloat. White Delhi, afloat, sold 32s, and January-February, 
31s od. Maize quiet, but occasionally 114d dearer. La Plata, 
afloat, sellers, 248; 21s 101d bid and 22s 114d asked for March- 
April. April-May held for 21s, and May-June 20s gd. June-July, 
20s gd net. 21s required for mixed American afloat, and 21s 6d 
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for yellow American, March. Parcels: Mixed American, afloat, 
sold at 198 10!4d. Barley steady, quiet. Orjen, 17,015 qrs Black 
Sea, afloat, offered at 18s, with buyers at 17s gd. 17s 9d bid and 
18s asked for five options, March. March-April, sellers, 17s gd. 
17s 414d wanted for Odessa Nicolaieff Kherson, June-July, old 
style. Parcels: Odessa Nicolaieff, afloat, sold 17s 4%d and 
March-April, 17s 6d. Oats quiet, unaltered. White Libau, 
afloat, sold 14s 3d. 








The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQot-2 :— 


\ | 
1903-1904 | 1902-1903 | 








1904-1905 1901-1902 
ewts, cwts. ewts. cwts, 
Imports—Wheat (24 weeks to Feb. 11), 47,208,400, 43,460,500 38,691,800) 31 590,100 
Flour z 2 5,561,900 11,932,100 9,645,500) 10,118,000 
52,770,360' 55,392, 48,337,300) 41,708,100 
ding Feb. 18 — W 1,558,600 1,.80,300 1,448,500] 1,089,600 
OO TOUT ere cece ceseessee nem) "395,100. "478,500 256.100) 456,500 
Total imports 25 weeks ....: 24524,000, 57,151,400, 50,042,300) 43,254,200 
Less exports—Wheate. cs set... 84400” 87,100 ~ '153,900) "142,000 
WOME ck cakcanakkonsarwdonneess er 21,800 24,900 85,200) 104,600 
Net imports .....2.2...2.2.. D4417,8C0) 57,039,400, 49,825,200) 45,007,600 
Add to this the estimated ] i 
home-grown wheat ..-..<..- ..”_ 12,732,900 13,471,800, 15,259,900} 19,055,800 
Twenty-five wecks’ home supplies ... 67:150,700 70.511,200 65,085,100] 62,063,400 
Average price of English wheat s 4d ed iisd a a 
Gaels vccococerrcessesereeeeee, | % 5| BM | SB 4) 1 
Bs POT OON: cpcccseccaswoaseeesises 7 0 6 28; 5 10h; 6 3 
| — | ——— 
wid 7 bushels. bushels. | bushels. | bushels. 
“ Visible supply” in U.S, centres, bush 37,458 Ox 36,847,000) 48,954,000) 54,385,000 
Do do _= in ewts..  20,067.000| 19,739'509! 26,225,300! 29,135,00 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended February 18, 1905, and for the corresponding week in 
each of the years trom 1904 to 1901 :— 


QUANTITIES Sory, AVERAGE Prices, 


Wheat. 


| 
| 
| 
| 
| 











Barley. Oats. | Wheat, | Barley. | Oats. 
1905 qrs_ bsh qrs bsh rs bsh a d ee 
Feb. 18,.| 44495 4 | 51,753 4 36643 2| 3¢5 | 252) 16 9 
Al.) 50,585 3 67,923 0, 38080 1 | 30 7 25 2 16 8 
4..| 49,442 1 75,347 5! 41,486 4 | 30 6 | 25 0 16 7 
Jan. 28.,| 48,869 2 89495 5 41662 1 | 306) 22 167 
21..) 45,646 5 | 90,469 1) 32957 3 | 305 | 0 | 16 5 
14,.' 29,647 2 | 78,934 6 | 34,754 3 32 4 | 24 6 16 3 
| 

| | | 
1904 . 31,657 5 60,971 3) 28916 0 | 2611 271 16 0 
1903 ......| 59,880 7 | 73,000 0| 34,824 0 | 25 4 s ¢ |} 1 
1902 ......| 72,614 3 | 53,201 6| 22,799 09 | 27 1 ll | 20 4 
1901 ......| 68,159 4 | 65,514 3] 23418 2 | 26 1 2 0/| 17 7 








THE IRON AND COAL TRADES. 





The pig-iron trade ccntinues to be unsatisfactory, and prices 


are in favour of the buyer, while the reverse is the case in the 
finished branches, where business is on the increase, with prices 
advancing. In the pig-iron warrant 
land is quoted at: Buyers, 48s 1d 
sellers, 48s 2d cash, 48s 4!3d one 

stores (Friday): Glasgow, 
tons; hematite, 300 tons. 

Our Middlesbrough correspondent’s report, dated February 
23rd, is as follows:—Pig Iron: Our market, after having been 
weak, has recovered, but very little business is doing in makers’ 
iron for export or for consumption. In the meantime the warrant 
store steadily increases, the iron being held by speculators, who 
look for an improvement in the iron trade later in the year. 
No. 3 G.M.B. pig-iron has been sold by merchants as low as 
478, but 47s 3d and 47s 6d are the prices asked for by makers. 
Kast Coast hematite is offered by makers at 55s. Manufactured 
Iron and Steel: There is a good demand for shipbuilding steel, 
and prices are firm at last figures. Steel ship plates, £5 17s 6d; 
steel ship angles, £5 108; iron ship plates, £6 2s 6d; iron ship 
angles, £6 7s 6d; iron bars, £6 7s 6d, less 214 per cent.; steel 
rails, £4 1os per ton net. Jron Ore: Most of our consumers are 
fully bought over the first half of the year, and business is there- 
fore slow. Best ore is about 3d per ton lower. Best Rubio (50 per 
cent. iron), 155; Kiiruna and Gellivare Swedish iron ores (60 per 
cent. iron): ‘* A” grade hematite, 17s 6d; **C” grade Cleveland, 
14s 6d; ‘‘E” grade basic, 14s 6d, c.i.f. North-East coast. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There can be no doubt about the 
revival in this department of the iron and steel trades, and the 
outlook is favourable. Works have been restarted which have 
been idle for a considerable length of time, and this, of course, 


market at Glasgow, Cleve- 
ash, 48s 4d one month; 
Stocks in 


month. 
14,363 tons; Middlesbro’, 


Connal’s 
269,820 


} means that manufacturers have secured work which will keep 


them employed for a reasonable period, while prices have been 
advanced recently, and still have an upward tendency, although 
there has been no change of any importance during the past 
week. The platemakers appear to be weil booked ahead, and 
tonnage is still being placed, although not at the same rate as 
> amount of work in hand 
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ing accordingly. The recent advance in rails is well maintained, 
and manufacturers are busily engaged in executing orders for 
heavy sections from both home and foreign buyers, the price 
ranging from £5 to £5 5s per ton. There is not much that is 
fresh to record in connection with the iron bar trade. Material 
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s satisfactory, < ‘ x riz - | rc races 
is satisfactory, and all kinds of shipbuilding material are benefit- | but quotations are advanced qs to 7. 





| March-April, 4d; April-May, .02; 


of this class is in moderate demand, and the basis prices are | 


maintained, marked bars in Birmingham being still quoted at 
£8, while the common qualities sell at from £6 to £6 tos, the 
majority of the business being done at about £6 5s. 

Little alteration has taken place in the coal trade during the 
past week. The weather has considerably interfered with the 
arrival of tonnage, and many of the collieries have been disap- 
pointed by the non-arrival of expected vessels, the result being 


disorganised loading turns, and in some few cases, perhaps, lost | 


time. 
weak, with a falling tendency in prices. 


fairly steady at Ss 3d to 8s 6d, though smalls are more plentifully 
offered, and may be bought at from 4s 6d to 5s. Durham 
coals are quiet, with best gas sorts at 8s 3d, seconds at 7s 10!%d 
to 8s, and unscreened bunkers 7s 9d to 8s, f.o.b. Tyne Dock. 
Foundry coke is moderately steady at 16s to 16s 6d. A Lan- 
cashire report states that the collieries in this part of the country 
are fairly well engaged, and the slightly reduced output passes 
steadily into consumption. Prices are unchanged for housefire 
coals and furnace coals, whilst for engine fuel the full rates are 
firmly held to. The cotton mills continue to take supplies in 
undiminished quantity. Shipping has been rather less active, 
but prices at the ports remain unchanged. ‘The following are 
some of the quotations in South Wales :- -Large, very best steam 
coal, 138 3d to 13s gd; best seconds, 12s 3d to 12s 9d; large, 
seconds, 118 3d to 11s 9d; drys, 12s 3d to 12s 9d; smalls, best, 
7s 3d to 7s 6d; good ordinaries, 6s gd to 7s; smalls, seconds, 
6s 6d to 6s gd; households, best, 16s 6d to 17s; seconds and 
other sorts from ros 6d to 148; No. 3 Rhondda, large, 13s 9d 
to 148; No. 3 brush, 12s to 12s 3d; No. 3 small, gs 6d to gs od. 








THE WOOL TRADE. 


The English wool market continues very quiet, with very little | 


business offering. Prices for skin wools are again easier. 
Messrs. Chas. Balme and Co.’s sheepskin report, 
February 23rd, is as follows :—The second series of public sales 
of woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows:—New South Wales, 68 
bales; Queensland, 8; Victorian, 781; South Australian, 289; 
West Australian, 771; Tasmanian, 291; New Zealand, 1,532; 
Punta Arenas, 819; Falkland Islands, 178; Buenos Ayres, 75; 
total, 4,812 bales. Competition was fairly animated from home 
and Continental buyers, but the demand on American account 


was not nearly so vigorous as at the previous sales held during | 


the past six months, only a few lots of the coarser grades of 
crossbreds being secured by that section of the trade. Full- 
woolled merinos sola at a decline of from 5 to 7% per cent., the 
depreciation being most pronounced on_ poor-conditioned 
parcels; the shorter growths, however, were in good demand at 


unchanged prices. Values for fine crossbreds of combing length 


were 714 per cent., and for coarse qualities 10 per cent. lower, | 


half-woolled descriptions selling at a reduction of 7% per cent. 
(Quotations for both merino and crossbred pelts were fully main- 
tained, the tendency of the market being in sellers’ favour. The 
following dates are fixed for skin sales at the Wool Exchange :— 
April 6, 1905, May 18, 1905, June 29, 1905, August 17, 1905; 
September 28, 1905, November 10, 1905, December 21, 1905, 
February 8, 1906. 

Our Bradford correspondent, writing on Thursday, says :— 
The market is still weak as regards all cross-bred and English 
wools, except perhaps lustre wools. 


certain that the bottom has been reached. What effect this will 
have on the prices of yarns and goods remains to be seen. These 
were left behind by wool in its upward flight, and the present 
basis of raw wool prices would just about allow the manufac- 
turer to get his own back if he could sell at his last price. But, 
of course, merchants are either not buying at all, or expect to 
get a material reduction. Until the London sales open a fortnight 
hence very little business is anticipated. 





THE COTTON TRADE. 
LIVERPOOL, February 24. 


Cotton has again been in good demand this week. Estimated 
sales 69,000 bales, of which 65,020 bales are American, 2,300 
bales Egyptian, 1,370 bales Brazilian, &c., 220 bales Fast 
Indian, go bales China. Of these, 5,500 bales are for export and 
speculation, and 63,500 bales for the trade. Imports 78,293 bales, 
including 65,496 bales American, 12,712 bales Egyptian, 85 bales 
Brazilian, &c. In American a good business has been done, 
but quotations are reduced 6 points middling fair exceptionally 
S$ points. Middling quoted 4.17. Sea Island descriptions con- 
tinue in limited demand, without change. Brazilians are spar- 
ingly offered, and quotations are reduced 4 points. In rough 

rts of Peruvian a little more business has been done, but prices 
favour buyers. Smooth is very slow of sale, and quotations are 
reduced 6 points. In Egyptian a moderate business has been 
done, without change in quotations. Joanovich and <Abbassi 
unchanged. In East Indian a retail business has been done, 





In these circumstances, the market at Newcastle has been |! 
Best steams are nominal | 
at gs, with less offering on the part of buyers, but seconds keep | 


dated | 
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Futures are 5 to 10 points 
4d; February-March, 4d; 
May-June, .o4; June-July, 
06; July-August, .o7; August-September, .o8; September- 
October, 10; October-November 10; November-December, 10. 
Egyptian futures are 2 to 14 points lower, November 2 points 
higher. 





lower, closing unsettled. February, 


CURRENT PRICES. 











. «il - 
| | «d | e | @ | Same Period Same Period 
| | [is = | 194. 1903. 
Descriptions | | |ale 
leis | Big lo) S ig ledig | 3 (Sd o 
SIS/8 Bi8\/8 1/3 838.8) 3 $8 8 
O A'S ZS Ria |S oak Fe Ee 
American. 'dijd@jd@jajdiaijaidaja adadiag 
Sea Island........ perlb) .. | -- | -- (33 (14 21 jj .. | o- |17 |, .. | 2 | 16 
Florida ditto .......... oo | OF 1 o- 114 | oe 112 || 199) 1. | .. || 5 | Bl 
Ord GOLM MidGMMF GOLMGM LM Mid gm 
DET i ipcicccdiadns 3°75 391 4°05 4°17 4:29 461 7:46 7°54 7°72 5:14 5°26) 5-56 
Brazilian, Mid MF Fr.'G F, Gd Fue MF Fr. Gd. MF FYr.| Ga, 
Pernambuco, &c. ...... oo | 423, 459 4°85; 2. | oe || 7°44, 7°76) oe | 5°30, 5°} 
ONIN i odo 5 cccnccccenean oo (419: 4°55 4°75, 22 | oe || 7.40:7°70; .. | 5°30 S50) |. 
UME asd ncccacesens eo (419 453 4°75) .. | oe | 740; 770, 2. | 5:20 5°50) |, 
Rio Grande ............ oe | 419 453 4°75, 2. | oe || 7°40) 7°70) o- | 5:20;5°50) |. 
IRMAOMIN ac caceaneanans: eo | 419 453,475 oe | oe || 740 770) «2 530 5°50) |. 
Maranham ............ eo | 419 453 475 2. | .. || 740,770, .. | 5:30 550) °° 
Egyptian. | | { | 
TOW ccccccccccccccccl co | oe | GE] HS «+ | 88} 92) 5% Tys} 93 
Wc cea acetaaxdas cel co] ao} oo | Cay GO GEL oa b ext S - | Bee 
Smyrna, Greek, &c. ....| oo | «+ | a6 b dad ce Th ee oP 4m: 43 | 54 
WestIndies,& {| | | | | | 
Tahiti Sea Island ...... Leo | eo} so | oe! on | ool ee | ae hawk o | OE Phe 
Peruvian—Rough ...... | ee | ee | ee 2005 1930 1065| .. | -- |9°75' 2. | +. | 7-50 
Ditto Mod. Rough....| «« | -- | 7°80 865 9°80 .. || .. 790940 .. 5°65) 6-29 
Ditto Smooth ........ | ee , 402 4°36 464 476 4:88 7°48 7°68 7°88 5:12 5°40) 5-68 
Ditto Sea Island...... | ee oe | 72 | 72 | 8419 || .. | SE 10 | .. | Rig 
) AGMEM cc cccccckeexauas lee | oe 390 450 5°45.6°45| .. 645 715 .. 462)5-12 
East Indian. \GFr rer Gd. FG Fnes'in rer Gd.\/Fne GF Gd |Pne 
Surat—Mac.G'nd Surtee| «- | e+ | «- | -- | Gye oe || oe | -e | Tie) oe | os | 5B 
‘~ » Broach} «- | «+ | 38 435 48 2. || -- | 6H 7 eo. | 433) 5 
Sawginned Dharwar..| 323) 343 48 |. | ee | oe | 6 Gh we | 425 4B 
Bhownuggar ........ | Sf; Std 338 338 4x .. |) 52, 5H4 6 43, 455) 425 
M. Gin’d Bhownuggar, 335 3:4 348... 4¢5 0. Sts 544.6. | 44, San. 4i8 
Oomrawuttee, No.i..; 335 3tg 248 348 4h 2. | fg 5S Gta 4g Ate) 4h 
” No.2 ..| 0. | oo | 344 349 SHB W || .. | 523) 538) 2. | Sam ag 
M. Gin’d Oomra, No.1 3% 344 343 3¢3 4c, .. | 58. 53 | Gtx 4gy 4e8) 44 
- w _ No.2) oo | os | Spa; StH: SHR oe || .. | S22) S88 . | Atel 4g 
M. Gin'd Khandeish.. .. 34 38.33 0. | oe 5b San es) HR SHS. 
TI in asse cadens os | oo | Ss, 393 339) oe ||. | Sey! SB) .. | Stel 4g 
M. Ginned Comptah..| 375 2 | 32 | co | ce | cc || oo | Sd] co || oe | 435) 
Bagalkote eee erecceces ee ee 344 o- ee ee oe 533 ° ee 453) o- 
BOI  cccdcnccaccnas oo | co | Shf 322 334 .. |] oe | 4¥e| 4 | oe | 
Machine Gin’d Scinde .. | .. | .. | 333 34a SHR}. 0 ww 4H) es | HE 
GROAN xs ccc ctucaceqaas 33, 3s3s' 342: 349° 343 a 455 425 46 | 2% SH! 4 
Machine Ginned Bengal) .. 333 342 348 348) .. | 44ai 5 << 4s 
Madras—'linnivelly..... 333 48 42 . ae. 6H 6tg -. 49 5) 
_ Western ....| 33% ae 1. | eal eel ae ee <« | a 4s 
COmMATTIR << 6 csccicccccs Noz 47) No. 1, | 4y— oe |} -. Nol) 53 . Nol 432 
Coconada, Red ........| Fair... | .. i | ee || Faird3].. Fai 1435) .. 
| | te 
Imporis, Exports, Consumption, &c. 
February 17. 
cr --— ——_{ Inc. or 
1905. 1904. Dec 
Bales Bales. Bailes 
Imports ir@te Pitts Didaccies 784,747 - 657,412 + 127,335 
” — =) 2,798,995 .... 2,168,076 .... + 630,922 
Exports a Cie Riddiccas i 94,477 .... + 138 
” J ve «= BB Tccccccs 192,315 222,367 .... — 30,052 
Consumption ,, Jan. 1........ 576,330 443,689 .... + 132,64) 
” o- (GO. Betewcces 1,879,207 1,568,643 .... + 310,564 
Stock |. Be Beenscas 942,630 637,270 . + 205,3E9 


The imports for the week ending Feb. 17th amounted to 92,614 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 138,000 bales, against 
118,000 bales at the correspording period last year. 





MANCHESTER, February 23. 


Cotton piece goods have continued in large demand not only 
for China but for India. A big business has again been put 


| through, which will require the close of the year and the early 
Prices have tumbled rather | 
badly—quite twopence in some cases—and it is by no means | 


months of 1906 to complete. Many manufacturers are indeed 
engaged for the whole of the year. To-day there has been further 
business offering, but manufacturers are declining to enter 


| contracts for delivery next year, owing to the risk there is in 


having such extensive engagements. Shippers who have been 
in the market for half a century remember no demand from 
India like the present. Home trade American yarns are well 


| sold, but spinners contend that manufacturers are not covered 


entirely. Be that as it may, spinners’ order lists in South 
Lancashire for American descriptions are heavy, and are at 
remunerative rates. The shipping trade has been active not only 
in single but in doubled counts. Bolton yarns are still lagging 
behind. There has been no great business done, but spinners 
are better engaged than they were, and are holding for full 
quotations. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 








Price, 
1 Feb. Price, Price, Price. Price,! Price, 

















23. +Feb. 1 Feb. + Feb,'+ Jan. t Jan. 

1905. 16. 9. 2. | 26. ; 19. 
a 54 84 6.46 as ale a 

Raw Cotton—Middling American.per Ib ‘27. 4:17 8592; 37 f 
_- Good fair brown Egypt.per!b 0 62 0 63 0 6; 64, 0 655 64 
Yarns 52's twist..........2-seeees perlb O 72 O77, O7% 0 7107 O 73 
— 40's welt .......ccccccccees perlb 0 74 074 cin 0 74,0 a 07 
— 60’stwist (Egyptian) ...... er lb 0123 0123 0123 0 11g) 0 114, 0 12 

-in, Pri 3 116 yds, 16 by 16, 32’s and 

ee ee 1410314 9 14 914 6 14 6 14 7 


40 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .... 


143 14 1414 1413 10313 10514 0 
77°76 7617 437 447 6 
6 74.6 6) 6 66 516 516 6 
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(II.) Compared with Previous Years.* 








'Price,, | Corresponding Dates in 
Raa i ee ee 
23, | | a3. | | 
1905. 1904. | 1903. , 1902.) 1901. ; 19C0. 
sdsdis dis dis disa 
Raw Cotton—Middling American.per Ib 4:27 7°54 538 459 5°23 495 
—  GoodfairbrownEgyptn..perlb 0 63 0 8% 0 8) O05; 0 74 0 733 
Yarns—32’s twist ..... aeseensoene perlb C 72 0103,0 740 6; 0 84 0 8 
—~ Q's welt .....ccccccccecs perlb 0 74,0193 0 74 0 7'C 82 08%, 
— 60's twist (Egyptian) ....per lb 0 124 0 14% 0 134 0 108 0 134 0 164 
32-in. Printers, 116 yds, 16 by 16, 32's and | 
DP Biccnckkscsnmcsaesoscesebssoeene’ 1410815 7413 6 12 6 13 3.13 44 
3%6-in. shirtings, 76 yds, 19 by19, 32's and 
PR 14 3°15 1413 0/12 0 12 9 12 103 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 718 S217 216 61/6017 8 
39-in. ditto, 374 yds, 16 by 15,8} 1bs .....6 74 74 61,5 6,511.60 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 








THE LEATHER TRADE. 





There has, perhaps, beena slight improvement in the demand for 
leather during the past week, though business is by no means active. 
Shoe manufacturers are, in many cases, fairly supplied with orders, 
but for the most part contracted for leather to cover same at the 
end of the year. The renewal of these contracts can only be 
effected at higher rates, and this has doubtless retarded business. 
Stocks are not excessive, and values are steady. The import of 
Australian leather continues small. There is rather more EI. 
leather offering, and the ideas of prices from origin have been 
slightly moderated. Australianand New Zealand basils are quite 
without change in values. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane. 

SUGAR.—A< generally steady state of affairs governed the market 
during the week, and prices marked a slight improvement in some 
cases, though business, as a rule, proceeded rather quietly, the 
trade manifesting no disposition to exceed pressing requirements 
Meanwhile, American stocks continue to increase, with Cuban 
receipts still on a liberal scale. Raw kinds proved quiet of sale all 


round. The world’s visible supply at the moment is estimated at 
2,921,430 tons, as compared with 3,764,830 tons at same time last 
year. 

Home Rerinep.—A fair amount of business was transacted in 


Tate’s cubes at steady quotations. No.1 sold 25s 14d and No. 2 
24s 44d. Lyle’s granulated and white crystals 24s 14d and 23s 14d. 
Pieces remain steady. Mid to good yellow, 17s 6d to 19s 6d; 
whites, 19s 9d to 21s. Yellow crystals range from 21s 104d to 
22s 74d, as to make. 

FOREIGN REFINED.— Cubes were steadily held, but met a slow 
demand. W.S.R., prompt, 20s; S. and T., 19s 9d; A-S.R., 
19s 6d; Meyer’s, 19s 74d; F.M.S., 19s 3d; Say’s, 193 6d, f.o.b. 
Continental granulated was subject to some irregularity, being in- 
fluenced by operations in the raw material, and business proved 
quiet in most positions. Ready parcels sold 17s ofd to 17s 14d; 
ordinary first marks, February-March, 17s 1$d to 17s ofd ; March- 
April, 17s 14d, 17s ofd, and 17s 13d; May-August, 17s 33d, 
17s 23d, 17s 44d, and 17s 3d, f.o.b , Hamburg. 

BEET generally unsettled, but a fair business has been doing. 
March, sold 15s 4d, 15s 24d, 15s 44d, 15s 34d, and 15s 48d; May, 
15s 74d, 15s 43d, 15s 7d, and 15s 64d; August, 15s S4d, 15s 5fd, 
15s 8d, and 15s 74d; October, 11s 9d, 11s 73d, 11s 9$d, and 
11s 94d; October-December, 11s 7d, 11s 6d, and 11s 74d; 
November-December, 11s 6}d, 1t1s 54d, and r1s 64d, f.o.b., 
Hamburg. 


by private treaty only limited transactions were effected. 
Imports and deliveries of sugar into London from commence- 
ment of year to 18th inst., with stock at latter date :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Tmported <..<...0<s:0% 20,900 .. 19,240 .. 13,910 .. 31,690 
Delivered .......... 22,720 .. 24,210 .. 20,690 .. 32,000 
BbOCk...ccrcscosces 20000 «- 23920 .. 28920 .. 40,580 
Steck UK. cccccwes 80,210 .. 96,590 .. 124,150 .. 197,450 
Cane jaggery..percwt 11/6 .. MS» we 7/6 .. 6/9 
Beet, 88 %,f.0.b. .. 15/48 .. 8/0 ei 8/3 .. 6/98 
Java afloat ...... o. a6/0 8/9 + 9/ -- 8/74 


RUM continues firm, and proof kinds meet with fair support. 

GLUCOSE in quiet request, and American liquid, on spot, is 
quoted tos od per cwt. 

COFFEE.—Fairly good supplies were brought forward at public 
sale this week, and experienced a fair demand, but prices ruled 
irregular, and frequently easier for East Indian. 8,g00 bags East 
India mostly sold. Mysore: A, 52s 6d to 80s; B, 47s to 59s 6d; 
C, 44s to 48s; peas, 548 6d to 82s6d. Coorg: A, 55s to 63s; B, 
48s to 528 6d; C, 44s to 48s; peas, 55s to 61s 6d. Neilgherry: A, 
538 to 62s: B, 47s 6d to 51s 6d; C, 43s to 47s 6d; peas, 51s 6d to 
58s. Shevaroy: A, 59s; B, 47s 6d to 51s 6d; C, 43s 6d to 47s 6d; 
peas, 578. Nelliampathy: B, 48s; C, 44s 6d; peas, 56s 6d. 
Wynaad : B, 48s; peas, 50s 6d. 1,576 bags Colombian: bold pale 
greenish and grey, 48s to 49s 6d; low middling ditto, 44s 6d to 
46s; small, gos 6d to 41s 6d; peas, 53s 6d to 54s 6d; bold 
greyish, damaged, 48s 6d; brownish, 45s; mixed faded 
ditto, 438; low middling, 43s to 44s 6d; peas, 50s to 54s; 
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: | faded pale, 40s 6d to 43s 6d; low mixed, 358. 1,632 bags Costa 


Kica: fine bold colory, 72s to 798; good, 65s 6d to 67s; hard 
smooth bold, 65s; dull greenish, 55s to 59s; ordinary, 48s 6d to 
538; brownish bold, 55s 6d to 58s 6d; low middling to fine ditto, 
475 to 60s; peas, 583 6d to 74s. 324 bags Guatemala: fair dull 
greenish bold, 53s 6d to 54s 6d; medium, 47s to 508; grey, 47s; 
good ordinary, 41s 6d to 42s 6d; peas, 58s to 61s. 1,123 bags Sal- 
vador : bold dull faded to fair greenish, 51s to 563; medium, 47s 6d 
to 48s 6d; small, 38s 6d; peaberry, 58s. 612 bags Vera Paz: fine 
colory bold, 73s; bold dull grey, 56s 6d; low middling, 46s 6d; 
small, 38s to 438; peas, 51s to 56s 6d. 210 hags Mexican: 105 bags 
damaged, sold, 43s 6d to 48s; peas, 538. 509 bags Ecuador: good 
ordinary pale, 37s to 37s 6d; damaged, 363 6d to 37s. 218 bags 
Nyassaland, few lots sold: small and pickings, 37s 6d to 42s 6d; 
peaberry, 55s. 2,000 bags unwashed Dumont, quay terms, few lots 
sold : bold size, 39s; peaberry, 49s to 52s. For future delivery, the 
market suffered a sharp relapse, but became steadier. Santos, 
March, sold, 37s, 35s 3d, and 36s; May, 37s 0d to 35s 10$d and 
36s od; September, 38s 9d, 36s 103d, and 37s 9d ; December, 38sqd, 
378 3d, and 38s 3d per cwt, 

Imports and deliveries of coffee into London from commence- 
ment of year to 18th inst., with stock at latter date :— 


‘ 1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 

Imported « ocicesess 6150 .. 5800 .. 10680 .. 7,110 
Delivered, home use 2,340 .. 2,420 .. 2440 .. 2,830 
% exported... 5,700 .. 3,869 .. 3,580 .. 1,010 
DOK ns caied i sc.e 33,270 33,270 .. 29,080 .. 15,550 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Keb. 24. 


| 


Feb. 18. Feb. 20. | Feb. 21. Feb. 22. Feb. 23. 


1030); 10 |10 30) 2.30 {10 30) 2 30:10 30| 2.30 10 30:2 30 .10 30)2 30 





























&.m.| p.in. | a.m. |P.m. | &m,) p.m.| am, p.m a.m. P.M. a.m. | p.m. 

e din aie die 4is diad |e a e Ala dedisdisa 
Feb.)36 9 37 0/37 14/36 9/35 0 (35 3/35 9 |35 74135103)35104'35 3 [35 9 
Mar.|36 104/37 14/37 3/36 9 /35 3/35 43/35 9 (35 74136 13/36 0 35 6 1359 
May 37 6 37 9 (37 9/37 44/36 0 |36 1436 3 36 44.36 74136 9 (36 3 |36 44 
July 38 14/38 3 38 3 |37 103/36 4436 6 (36 9 36 104/37 14/37 13/35 74|36104 
Sept 38 74/38 9 |38 10438 44/36 10437 14/37 3 \37 44/57 74/37 9 (37 3 |37 44 
Dec. 39 3 39 44/39 44/39 0 |37 44/37 9/37 10338 G 38 5/38 3 37 9 [380 

| | | ' 

Contracts tor 163,750 bags Santos coffee registered during the 


week 

COCOA.—In auction to-day, fair supplies, consisting of some 
6,237 bags colonial and 781 bags foreign were offered. Grenada 
met a good demand at firm rates, particularly the finer. kinds. 
Ceylon and Trinidad were generally quiet, while other kinds were 
without particular change. 1,590 bags Ceylon partly sold: fine 
bold pale, 88s; good bold red, 68s; brownish to fair red, 54s to 
58s; low middling, 51s to 53s 6d. 1,318 bags Trinidad, few lots 
tound buyers: good red, 56s; dark, 55s. 2,516 bags Grenada 
sold: fine red, 54s to 55s; good, 53s; good pale, 53s; good fair 
pale, 52s; ordinary to fair pale, 50s 6d to 51s 6d. gi bags St 
Lucia, few sold, pale, 51s. 95 bags Jamaica ditto, dark red, part 
fermented, 52s to 53s 6d. 543 bags Dominica: red, sold, 52s to 
538; common to good fair pale, 48s to 51s. 10 bags African, sold, 
54s, and 385 bags Guayaquil, at 63s per cwt. 35 bags St Vincent, 
140 bags Caracas, 214 bags Carupano, and 32 bags Java with- 
drawn. 

TEA.—-Public sales of Indian during the week embraced some 


| 40,200 package, and though competition was not so brisk as 
| recently, prices underwent little or no change from recent level. 


Common to good pekoe sold, 5d to rod ; common to good broken 
ditto, 43d to 1s 14d; pekoe souchong, 4$d to 84d; orange pekoe, 
6d to 1s od; and broken orange, 63d to 1s 37d per Ib. Ceylon 
sales of 24,000 chests proceeded rather quietly, at about previous 
rates. Pekoe sold, 47d to 94d; broken, 5d to ro§d; souchong, 


_ 4d to 64d; orange pekoe, 54d to rod; and broken ditto, 64d to 


CANE-GROWN.—No public sales were held on Tuesday last, and | ts 43d per Ib. 


2,290 packages Java passed off slowly. China 
descriptions generally unchanged, but business is quite of a retail 
character. 
RICE.—-Business during the week proceeded quietly, but prices 
ruled steady. Meal met a better demand, and three sailer cargoes 
were Gisposed of, the Dynomene, Allonby, and Carnarvon Bay, 
amounting to some 7,000 tons, May shipment, at 77s 6d, ex ship 
terms, Liverpool. Of rough rice cargoes, 4,000 tons Moulmein, 
March-April loading, sold at 7s 33d to the Adriatic. 
TAPIOCA continues quiet. 2,543 flake offered, and a small part 
sold: Penang, at 14d to 14d, and Singapore 13d per lb. 414 bags 
medium pearl, 83 bags bullet, and 100 bags seed pearl bought in. 
SAG0.—8o bags small offered and withdrawn. 60 bags medium 
sold 11s per cwt. 
ARROWROOT quiet, and nothing catalogued. 
BLACK PEPPER,— Only a small business was concluded, but quo- 
tations underwent slight alteration. Fair Singapore, on spot, was 
dealt in at 5;d to 5d ; January-March, steamer, 58d perlb. In 
auction, 123 bags ditto were catalogued and withdrawn. 
WHITE PEPPER.—The general tone of the market continued 
THE 
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uiet all round. At public sale, 60 bags Singapore and 78 bags | February-March, Hamburg, £19 12s 6d; ditto assortment, new 














Siam were offered and bought in. | crop, August-Septembe , 

CLOVES ruled quiet, but steady. Zanzibar, March-May, sold as, February "Tienes a ag ae a 
4ad and 48d; April-J une, 474 to 47gd. At auction, good to fine | and 4 ; ‘ omer at 
bright picked Penang realised tod to ts 1d per Ib. HEMP..-- Manila descriptions, after being quiet and easier, met a much 


— bags Japanese, without reserve, sold 303 6d per | better demand, and a good trade resulted in higher rates. Fair cur- 
. ; rent, October-December, was dealt in at 3; -March 
NUTMEGS.—63 packages West India mostly found buyers: 71's > ee at £42 108; /e ye, 

reg oe ooo ee | £39 to £40; February-April, £38 ; and April- 37 ; 
and 72's, 1s to 1s 2d; 81’s, rod; 142’s, 5d to 54d; in shell, 43d per | Superior seconds, leceuaeoe: £37 a. ditto hm: 


ib. 115 packages Eastern were practically all bought in. | Snr ‘ : 
res ; or | April, £36 10s to £37; ditto, March-Ma 6 5st 
MACE.—8 packages West India realised 1s to 1s 4d per Ib April-June, £36 my ik semana ore tas tone dans - 


GINGER remains slow. In auction, 144 barrels Jamaica offered, seas as . Se ies 2 ; 
and a few sold : fair bright washed, at teal 604 ae Cochin, a £36: ditto, February-April, £34 to £34 103; 
few found buyers, small limed native, part cut, at 32s per cwt. £32 tin weet si ae iz — £34 ; fair seconds, March-May, 

JUTE.—Business again progressed very slowly during the greater | uae : Fetine : a oa —— £31 tos to £31 15s; fair 
part of the week, but sellers were not much in evidence, and de- le f and ; "Sees ve 1 #30 58 to £31 . S.D.R,, spot, at £34 58 
manded stiffer prices. Native first marks, afloat Hamburg, sold, | April sata: 7 ; ae on ws d — G.F.W., February- 
£19 to £19 58; ditto, February-March, shipment, £18 15s to | a So Sn es ae 
£19 58; ditto, to London, £18 15s to £19; ditto, top numbers, ' 


Continued on page 339. 








Conunercial Times.—Uleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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Iron, per ton—(Con.)\—£ s £ s | SILK—(Con.)— TEA—duty 8d per Ib 









































LONDON, Fripay. DRUGS—(Con.) sds a sdsa 
ARROWROOT-perlb s dos dad Opium... 6 011 9. Rails steel, f.o.b. China—Tsatlee, 8 ( { caniet 
Bt. Vincentcom.tofn 0 14 0 35 Rhbrb., China, trtotin 07 30 Webh Forts. 600 610| tute ee ee 6 6 | ae 
Sedadn.........++. 15 1 6 Senna pods... 0 14 0 § DoMalsbrof.o.b..2 0/00 0/00 Blue Elephant...” 12 9 0.0 | SemmMOr --.--- so. 0 35 0 4 
Natal, midto fine .. 0 7 0 8 DYE STUFFS, &e.— Scotch pigiron,cash nom Taysaam Kahing. 00 co Fin —as.. © © & % 
COCOA—duty 1d p.ib Galls, China ........ 600 00 Cleveland ........ 48.1 Skeins 08 6 * pee a a 
os oe Japan, per ewt.... nom Hematite. .... ; oO = a jouchong ....-.. +. 0 44 0 5S 
Trinidad, mid to tine, ; ‘ nom Canton ...........- 126 0 G Good to fi 
per ewt 54 0 60 0 Satlower, Bengal.... 95 0 0 0 Lead—Eng.,pig p.tor12/12/6 C/0/0 Tussah 0000 g une .... 6 56 
Buperior ..... ¥ 0 72 0 ho nag Bengal .. . ; ¥ 0 qe oe bai 12/7/6 0/U/0 Re-reeled... 2.1... 00 00 contedOrangePekoo 04307 
; bes Madras .............. 17 6 uicksilver pr. bottle 7/12/6 00/0 Japan .............. | aes. 
a. eens 6 58 § Gambier, block :°°1.220 0 0 0 Spitr,, O.B. eid 2460 000 | Ituln-Raw,tair Milan 0 0 0 5 once ye a 04% 09 
Ceylon, mid to fine... 58 0 88 0 Cutch, ord. to fair .. 20 0 20 0 Tin, English ingots. 131 0132 G . Organzine-Midtogd. 0 0 0 0 | Voir to finest air, 0 5 0 64 
Guayaquil Ariba .... 0 81 0 DYEWOoODS— £3 £8 Do do bars...... 133 0:3 0 Trams, Milan, 3thirds0 0 0 0 | Young H na -scce OES 
— > 64 6 Brasil........ sertein Ban 6 Ogi excess 130/17/6 131/76. SPICES-Pepper white—per1b. folie 05 0 @ 
COFFEE—duty 14d per Ib — Jamaica .... tee 00 a box— “ies ie boalvoedec 0 78 0 75 Sallen aaa 07%10 
Ceylon,sm.& lowmid. 50 0 75 0 Seen Gan ER aon deviate @ FO le wes aa ae Mgapore .......6 08 00 Bkn. and Fannin... 0 4 0 5 
ae Lima Wood ...... 8s 0 00 Zine, English, Sheet 28 0 C 0 Black Singapore .. 0 53 0 5} Bs 
oo ocala ° . oe ; Logwood,Campenchy 510/0 8/00 Antimony, Eng. ton 38 0 40 0 — stews : “ saiwene 0 iy 00 pat. RS hy °=ee 
E.Indiatine ord.gd.ind44 0 64 0 londuras ........ 510 615 OILS—Fish— BOG occccccces 0 4% 05 Common .......... 0 5 0 6 
Do good to tine 66 0 82 6 pesmaia | etacneaeds sae ~~ Sperm, crude p.tun 27 00 fans 5 ongneeeras 0 02%, Fair to good ...... 0 65 0 7 
ee de bens, es g 0 ot 0 Sapan Siam | , 10 0 0 0 Beni ¢ RE ok oo 20 0 0 Ist sort. ae © 8 1 5 Fines. es i é 210 
0, Short berry.... = « ee ee eal, Pale Se BORG. o.ccccee see a re 6 0 
Jamea., gd.to fu. ord. 37 0 40 0 ELEPHANTS’ TEETH—perewt — Cod............. ao 6 - Doand............ 0 2 1 ¢ | Pekoe Souchong— 
Greenish ...... packs 48 0 65 0 Soft S0lb. & upwards 52 0 62 0 Olive—Spanish 00 Do 3rd... 0... .. 44. 07 1 4 Common . a secee 0 4305 
Oolory ............ 75 0120 6 FLAX—Newcrop, £3 £ 8 | Mogadore ........ 3310 0 0 re tetetecereee 0 6 O 9%) Usefulmedium.... 0 55 0 64 
Costa Rica, ord.tomid42 0 58 0 per ton, c.i.f. Seed, Linseed, p.ton 16/15/0 17/5,0 Ox ape gcseet sees 0 23 0 28) Pekves— 
Boe Gnie ...... 60 0 90 6 RigaZK..... ..29 0 35 0 Rape, ref.Eng.,esks 21.15 0 0 a soared 42 6 55 0 | Common........ 0 5 0 5% 
Central American, gd. Pernau D.... -- 28 0 30 0 Brown,Englishnkd19 5 0 0 | ee EE. «+ 0 43 9 44 Medium useful..:: 0 6 0 7 
ord. to low mid.. 40 0 47 0 Petrs Bjtsky .°-/722 32.10 33.20 Cotton seed, Crude... 1550 00/6 ginger nerewe 20 0 11a Mts cideasauededs 08 11 
Mid to fine ........ 48 0 80 0 FRUIT—NEW— 2 , 2 on ReSned........ 16 1¢ 1800 Guo 2% 0 28 0 i. ee 12 110 
an ric TY? _ a , Ss § COn- Yoav og CUO. ce ween , is 
Fory descriptions 42 9 44 ¢ Currants -... duty 28 gd Oe eaten eg fo Dosinall rough.. 16 0 19 0 |" WW OCd Dante gone 
Columbian, ordinary 34 0 37 0 Lo eee 16 0 23 C Palm (Lagos)........ 2610 0 0 ae aecare 18 0 20 0 Memel fir, p. oad 47 6 95 0 
Do gdord tolowmd 38 0 45 0 Vostizza .......... i 40 0 Lard, American .... 38 9 40 0 Ta ngal ........-++- 0 16 0 Pitch Pine "Fimber 48 0115 0 
Mimnnio figs... 45 0 660 | LUM... 0+. <ecaca<es 15 6 26 0 Do English.......- we. 8 8) Se 0 16 6 | Canada... 0 0 0 
Santos, fair to good Provincial ........ 146 15 0 Petrolm. Oil, per 8lbs 0 43 0 54 yee ace SS eS — yel. pine, irgel00 0145 0 
avrge, quay terms 38 4 0 0 Figs, Trky, Layers... 21 0 3C 0 | Water-White...... O @ 0 6 wee prlb 12 26) _ “_" gmail & 0106 0 
CHEMICALS— naturel Feoge oan 15 6 18 0 Oil Cakes, Lnsd.Eng. . a ; : : ; Quebec oak ae. 83 0.160 0 
r a ae aisins, ty. 7s. per ewt— DIP OED ks iecdn ces 7/26 750 Se Oe ees Baltic vak .......... 
= 5 FA ; 24 Valencia, ord... 20 0 21 0 ofinerican (Westra) 6,/18/0 6/17/6 SPERITS mu pif grduey lead a... 10.0.0 20,00 
s elected, me2ium dil Seeds— sdsd pepe Laelia pay Wainset.lgs. , 
Paeeie tengiisth.. O 11k 011g gt? Cholee........ 21 0 36 0 Linseed, La Plata 0.0 0 9  Jamaicaperliq.gal. | Deals Sawn Prepared Wood 
— 010f O11) Muscatellayers:-.. 40 0 212 6 Bombay pr 416lbs 0 0 0 0 oe: 20 2 6 | Norway, Petrs. sta £6 5 £8 10 
alo... 5 15. 6/0/9 C luster Stra ducuae 40 9 112 6 Calcutta pr 410 lbs 36 9 00 nia 3 : 7 é Swedish, good .... 12 0 20 10 
é , FANIAS .-. 00 .c00e Sh 5 zoff, Black Sea 000 cca oa 7 Cc 
sess. vit 038 gale Oranges, Valselected 15 0 42 0 Rape, Caleta, brwn 33 9 6 0 apes isl. proot 1 oo. 5 Russian... a 
Muriate, white.... 280 320 pin ee yy: 8 9 °6 9 PLUMBAGO, Lump— Havana .......... 08 60) fee es 
earings Bada Hod Rltnakiatick g 3 8 Bekamtews Go o ss mental ik pr rol oo. Semi wie Bf 
" i ‘ eee uv , , -_ -_ ee 
Sade... per ton 13 0 0 0 — pone 3 . : ® : PROVISIONS— No. Vnt. = 3rd — °° 1115 14 0 
Ashes, pot, per cwt.. 35 36 WApIES . «. «)). C8. utter—Austln,finest1C0 0 104 0 1891..16 0 00 _ 4th— .. 5 
prea donde 42 : 0 : Messina ..... aeoue 9 2 8 Canadian , finest... 00°00 J, (tas. 15 § 0 0 American spruce. 3 % ie 10 
eachingpowdr.p.ct 5/00 5 5 gy n@laga, cases...... rish creameries .. 0 0 0 Q. Ist bran ¥ 0 itch Pine Planks 10 0 16 6 
Borax Gacek, ot. 13 6 6 6 Nute— Breslona,p be. 28 6 0 0 Duteh creameries. .206 0114 0. inhhds, 1996... 15 0 00 seeteedek. 40ft.3in. 0/12/0 0/25/0 
wda....... i 6 4% 0 - PERCHA, innish . eave Ce eae ..12 0 O 0 | Staves-Baltic,p.mille220 0 230 0 
Cream. tartar, Crysti 77 6 0 0 es tenes per Ib 3 6 i 6 Russian, finest .... 98 0 102 0 1900..11 3 0 0 New York pipe... 3710 45 0 
rae iMP— , s Norms Diwecaewss 208 ,O— 
Bebe tewicr sa 8 Mg MePetersbure Laver B OO G Dunia ios Oi 8 Gincttotieenm | ¢ 9 8 gdteyso~s7uerIh ods @ 
Brown 772 73 0 74 0 Manila, fr curnt. spt. 4010 0 0 _ Brittny, rolisdoz.lb10 6 15 0 Malt spirits, duty pd Ohi bl ; 
Calomel --.\\ perib 2.7 0 0 Few Zeainnd d0..a0 3010 32 C Bacon, sngd—Wirtrd 59 0 65 0 Soa ” * . * es Viecede bel Cees. nom 
Jodine, dry. .per be 0-4) 0 0 for shipnt. FebMar 29/0/0 0/0/0 none aron 42 3 3 § SALTPETRE— } eee ae eos 
Faspeb. bie —_* Ib 4 : : : Coir Yarn, gd. to tine 20 0 24 0 Canailian v9 a 2 6 : Bengal, perewt .. nom \ Colory& gd. totine 0 7 1 2 
orate, net ...... ee 7 Canadian ........ § English, refined 22 6 24 0 | Virginia strips-Com- 
Common to fair ..1210 17 0 rie: "Tia ache somal. teat 
ee oak tas 10100 11 0 ere S sd Hams, Irish 222000072 0 9 0 Satie bold E1100 14/000 Colory & gil. to fine 0 ah 14 
Sal-Acetoe _...perlb 0 4 0 44 Rnglish ......++e. 05 0 6 Canadian Reéwawaeais 40 0 46 0 iia — s ; , Kentue » leaf Com- 
SekAmmouiacirewt 40.00 400° Salted—B.A---. 0 6 9 74 | American -----'.. 31 0 46 0 Maceassar........ £9/0/0 13:00 | Key, Sniadiing 0 4 0 Sb 
Boda Bicarb., per ton£750 0 0 , counsel : 64 . i Lard—Irish bladders 35 0 48 0 W. Australian .|..£5/0/0 14 0/0 Good and fine .... 0 6 6 8 
Cryatalsyex shivytnd326) HS Gabe snssccss 0 42 0 8 American paile’.." 38 0 38 G+ _ BOMBAY «--------. £3/10/0 6/010 | Kenge runonds mldig. 
Caustic... -- 2.22. 10/00 0/00 Dry—B.A.....-... 0 74 0 105 Do half-barrels 0 0 0 0 SUGAR —per ewt, duty 4s 2d, 98 eutee x 0 Py 0 2 
Sugar lead white, cwt£32 0 0 0 Cape ..... seen ees 0 S30 94 Pork—per 8 Ibs...... 36 +2 _ per cent. polarisation. Cowmbian.......... 0 45 0 6 
foreign White .... 26 0 2610 Singapore& Penang 0 54 0 8 Beef—American per Brit.W. India, syrups 17 6 19 G | Java(eutting) ...... 0 5 0 7 
Bul hate Quinine— ak aneecou : * ou one eietadiaent : : ; $ as er = 2 3 : Java (cigar purposes) 010 2 6 
owar nd Sons a wees corece OE Lent anacieevae 1 urinam, Crystals Teiaticae we 
au... 13 18 Zanzibar ...-.... 0 34 0 84 Cheese, Kdam ...... 360 60 6 Penang, Gr. & white 0 0 0 0 Spon adiinal ata 34 3 % 
Wie te is) Ree ee ae) em SS | seemed G0 9D (Japameizarmateriaiy 0 78 9 1 
erman, nfactrs’ 1 0 00 4 US, Grys #0) ML. eee ee ee eee 0 QO dJaAggery, Cane ...... i Ch BM cccccccccccess 
Do 2nd hand ann 011g 0118 Madagascar .... 0 0 7, English Cheddars.. 54 0 72 0 Manila, Tlo Ilo...... 0000 Remates deaqaasantd 0 6 3 3 
Sulphate Copper, ct. 22/0/6 235/0 Capes. ....0ceseee 0 55 0 8& United States .... 0 0 0 G6 on WMD kececcce 00 O O | Borneo............. 0660 
Zine, cut Rae es 160/0 0 0 ee. ie 0 40 7% Sneecees Wiendues S 0 ¢ 0 Argentine Cryetale .. 00 ; 0 | Seedieaf ........... 0616 
ulphur Flour ...... 6 44 6 6 Singapore, &c. .. ilts, loaf 2.22.2. 0 7% 0 — yrups .. 0 0 0 FANMA ... 2.00 
yee pee Keeek 6 2 ? 6 HOPS, mB. «..--.-. 700 9100 ener eine Bess 0000 Matet Syrups... 0000 a 4 54 09 
Geaiiion,ChincseytbS 0 9.0 | IMS ------cceeeeee 0 Eggs—French ...... 8 6 1: 0 Egyptiancrystaliised 0 0 0 0 Manilla... 20 50 
English........... 460 1902 .........-..-. 5/12/0 7/0/0 ; Italian ............ S$ 5 10 6 Syrups ......--.... 15 6 0 O | Cigars, duty 6/.....: 20 
. : Foreign .......... 60/0 9/0/0 Hungarian ........ 76 9 0 Javaafioat .......... 1463 00 ery eres be 
ao serene 19 23 INDIARUBBER—I> © |) Russian -.20.0000, 06 0.0 | Cuba Cenitifugal.. 16 0 0 0 | WORE NTINE, er pl Of 240 Tb 
Good Western, cif. 0 4 0 0 INDIGO—per Ib— RICE-Rangoon, open Rutilow Crystals, >, 22 0 22 75 Fleeces 8. Du. Hage £11 0212 10 
OOALS—Best,perton 16 0 17 0 |Bengal,good red Vio. 3 & 3 6 | ypcbitnwcrop,pewt 6 6 € 9 Cubes, No.1 ...... 2 14 0 0 Half-bred hoggs.. 11 10 12 10 
D ’ Mil eed Violet 3 2 3 5) Moulmein ..... .... 7 35 7 43 Do No.2 23 44 0 —, wethers11 5 12 5 
loos i Low togd. ordinary 2.1 2 7 Nectansie .......... 60h 7 0  Granulated...2.... 23 ihae ty ‘Kent fleeces -... 1010 12 § 
oes, Fine E.I. pcwt 20 0 63 0 Madr = Weleve. deviant 000 jp oe eee 7 ¢ = °3 Cry ae Er erenans 23 14 24 3 South Downewes 
Cape, goodto fine.. 23 6 25 6 Madras, Velore,drylea Saigon, c.f. & i... 59 66 peer ceemensens 23 and wethers .. 11 0 12 0 
Aniseed, China, star 55 0 60 0 Native ............ 1.5 2 0 @Garden Siam........ 66 69 Pieces «.-+. +--+ 0+ 18 6 2 6 Leicesterdo ....11 0 12 0 
Balsam Peru, per lb 40 4 4 Kurpah, god mid... 1 ll 2 2)\ wren 5659 Treacle woo one nee 66 15 6 Colonial—per Ib sads4 
Capi Low to mid 1 1 8 ; % CrusHEv—Dutch 18 8 19 3 7 
Rs 05s ns cnxee Sa Re “7p ¢ Bo gape : Rice Meal, ton ex shp— 5 abe "ee 9 Vic.—Fleece super. 111 2 2 
Bark, Calisaya ...... 1 0 1 6 aS © BE ro du bagwudcde hom ae aa dasasts 09 00 Scoured good...... $3.34 
Bi.dercnwi ca; oS 2 gy nme 2 FS Amd coo ao OE o Frets ae 8 19 § | Seouedarerae <: Tat, fg 
reseine Hides... ROSIN—Amer.,com. 7 9 os Granu oo SS : 
Camphor,China,pere — nom Dressing Hides... 11 1 8 BEN Amerscom fF 18 8 French Cubes Low 19 60 6 | N-S.W..Secnd.avr. 1 7 41 at 
apan ............ nom East India Kips .. 010 2 0 French Cubes, f.0.b. 19 6 0 G Greasy average.... Olly O00 
Cardamoms, Ceylon 0 75 2 6 _ Australian sides .. 010 1 0 SAGO—Pearl,prewt 11 6 14 6 Someone Se 193 19 9 § Aus.,Greasy avr. 0 0 95 
Cantharides’ ..perlb 011 2 6 METALS—B.Copper £ s £8 Sago flour(best) .... 9 0 10 0 —German, fob 15 5 2 0 NZ—Scoured avr. 1:9 1 9 
Castor-oil... Ries aemcieele 0 34 0 43 Eng., Tough, p.ton 71 0 71 10 I TALLOW—per cwt. Greasy average.... O11 1.0 
Gum Benj. § Sook soineted 7110 72 SHELLAC, per ewt— é Y 
jinn. Sum. est selected...... 71 1 C Orange, arst marks 160 0170 0 Petersburg, YC .. 0 0 0 0 Cape, Scoured super. 1 9 110 
ann. ver cwt 5/0/0 8/17/6 Sheets errr sc 0 0 0 Second, fair to fine 135 0 155 0 Australian mutton 24 9 30 ¢ leece average .... 0 95 010 
Olibanum, drops .. 25 0 6 0 Standard & G.M.B. 63/6/3 68/113 Garmet AC ...... 175 0140 0 do beef 0 26 0 Greasy average.... 0 72 0 
owrie ..... ees 30 0230 0 Iron, per ton Button,sortsmitofn245 C170 0 | TOWM.....c.csccece 29 #0 0, Natal—Seoured .. 1 1 
pesscnanha, Kio .. ¢ 1 5 6 | Bare Welsh Forte 6 0 G60 | Low tomediam .. 99 0 120 0 TAPIOCA—per Ib aa 
iss crane nuda affordshire Bars xe = A—per ID. _ 
Musk Pod, Ghinaoz 21 0 75 0) | London. ......-. 6100 810 SILK— E. L.flake,fatrtofine 0 14.0 1 "Vice goodtosupr. 1 26 1 3} 
Oil, Cassia ....perlb 2 9 3 25 Sheets ,, ".. "8/00 8/50 Bengal—Surdah, plb 12 3 0 0 Pearl........ percwt.10 0 13 0 New Zealandfine.. 1 1 1 2 
—— eainie ccs 48 00 Hoops 4, «++. 710 7/15/0 Cossimbuzar ...... 12 0 0 0 TAR—Stockhim,p.bl.25 Cc 0 0 as medium O11 1 .¢ 
ppermt. H.G.H.17 0 0O 0 Nail rods ,, .-» 727 0 710 Benga Gonatea ....12 0 00 Archangel........ 18600 - coarse.. 010 0103 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 

Div. Due. Name. ~ CL Pes |= - 3 Closng Divs. ¥—= Next ia Closng ORDINARY SHARES aR. 

Quarterly... Consols 247, red. 1923 es “aa Z Name fod Prices. Due. f= Draw. _Nass Y' Prices, — — eiedl Srecus. 
Do °..| Do for aoe. Mar. 1.... % reie | 44 Melbourne Tramways Trust. .)1916103 5 Ja. Jly.) 4 {P.orD.|Chilian, 1885 44, £2 24 | Pres Ami, en Closng 
Do .. 23, red. 1905. cecal (5 Napier Harbour Bonds ...... 1920107 S$ Ja. Jly. P.orD.) Do 1886 .... 44 94 96 | # Prices, 
Do .. 257%, red. 1905. es ¢ 6 New Plymouth Harb. Bd... 1909103 5 Ja. Jly. P.orD.| Do 1857 .... 44 92 24 10,924,046 Great Northern Pref. Con. 106; 64 

Do 1! Hxche quer 3 Bonds red. 6 Otago Harbour Board, 1881 ../1921113 15 Ja. Jly. *Mar.| Do Gold '89 43 95 97 | 7,282,695 Do Deferred .... 5 ars 
| eA Serge eT 1004 5/5 | Do Debentures .... . (1921105 7 Ja. Jly.| .. ig Do 1892 ....5 99101 } 1,148,835 Do A {A reovs, | no div. \ 3) 83 
Do -»-| Do do, 1907 ........ 2008 4/5 Do Con. Bonds 1934105 7 AplOct .. os Do 1895 ....44 93 94 ) 1,148,835, Do Bluntil 6” is pd. B 156 Q° 
Jan. July... Trish Land 2} % Gte. .... 93g 335 Port Louis.... * 100 3 Ja. Jly. .. -- | Do 1896 ....5 | 93 101 30,948,355'Great Weste rn, Con, Ord. 1425 34 
Quarterly... 34 Local Loans Stk. 1912 995100 /5 Timaru Ha ar Board Debs, '1914 101 3 MayNv .. .. |ChineseSilver 2,564,383 Highland, Ord. Con. .....-) 52°54 
Do .. 234 National War Loan 994 9% 6 |Wanganui (N.Z.) Harb. Bd.../1905 101 5 Loan, 18947 97 93 ; 3,300,000 Hull, Barnsley, &c., Shaves 4&5 53 
Feb. Ang... Annts. 1908 (Red Sea Tel) 23 3; + | Westport (N.Z.) Harbour Bd. 1925103 5 JneDec .. | DoGd'n.'956 105 6 '18,369,652 Lancashire & Yorks. Con..../1084 es 
April Oct.. Canada Goy. Inter.) => * Subiect to Drawings. Apl Oct 36an ndwes Do Gold 1896 5 : 104 5 } 3,407,560 Lond., Brighton, &c., Ord. 141 43. 
-_— . _ 1908. . oe S 102 § | ae ‘ 7 ee Gold .. ‘a 2 6 ae Do Pt eo ace. no div. 157 59 
April Oct... Do Bonds, 1910../ £2108 7 | COLONIAL & PROVINCIAL J*.Jly . \Colmin, ex, ¢ 14) 3,145,020! Do Df. Luntil6“ispd Pf. J 1275 2 

wil Oct... Do Bonds, 1913../ 65 105 8 Apl Oct £10, 000ann|Costa Rica At 3 ACh 1 393,395, Do Con. Rights Certs...., 12 3f 
Mar Sept.. Eeypt. Govt. Gtd. 3... 1c05 1, GOVERNMENT SECURITIES. 4) ) Get “from 1917 Do Bt .... 25 353 af 11,259'282! Lon. Chatham & Dov. Avb.| 262 e 
April Oct... Greek Guar., 1898, 25, .. 89 S1 |, es + June Dec ok |Danish, 1894 3 $91 42,884,615 Lond. & N.-Western, Cons. 1565 75 
Jan. July.. Mauritius 3% Stock...... gg1o¢ | PrsAm. Dividends Name. Closng May Nv Sus yd_) |Egy spt. Unifd. 4 108; |) 8,525,058 Lond. & S.-Western, Cons. 164 67 
May Nov.. Transvaal Govt. 3/4 Stk. 10C 5 £ Due. Prices. Api Oct Jul y,'85S | DoGov. Pref. 34 1073 3 4,214,620) Do Pref. Con. Ord. ...... 108 11 


Feb. Aug.. Turkish Gtd. 4%, 1855.... 10% 6 (2,045,760|Ja. & July Brit. Col., Las. Apl Oct f Do Ins. Stk. 33 9910: | 4,214,620; Do Def. Con. Ord. ......) 57 58 
April Oct.. Bank of England Stock 304 7 } ONE ovetaces 3 | 87 23 Jne Dec Pur orDwe) DoStateDom4) 104 6 1,660,580' Lond. 'Ti Ibury, &e., Cons. ./147 49 
Quarterly. . India Stock 34%, red. 1931 1084 8} | 194,500 Ja. & July Brit.Guianaln 4 1105 7 |Apl Oct .. ss Do Daira “7 1014 24) 5,731,830 Metropolitan Cons......... 954 6 
Do .. Do Stock 3%, red. 1948 982 9! /2,549,100 My. & Nov Can. Dom. Rly Ja, Ji:| Dee \Greek, 1881 . 493 C4) 2,640,914 Do Surplus Land Stock... 76 78° 
Do ... Do Stock 244, red. 1926 844 5} 1905-6-8 ....4 101 4 Ja. Jly.'.. Dec. Do 1884 . 3 49 495° 3,010,000 Metropolitan Dist. Ord, 414 24 
Jne. Dee... Do R'pee Papr. 34 (54-5 664 7 |5,450,900 My. & Nov Do. Inse. Stk 4 |101 4 Apl Oct .. .. | Do Rentes. . 4 oY 38. 090,322 Midland, Pref. Consol Ord. 685 93 
Feb. Aug.. Isle of Man 352 Debs.... 95101 | 2,133,821,Ja. & July Do Red. 1910 4 103 4 JneDec .- Nov. | Do'90(P. Lar) 5 ae} 
4 





j i I i I 1 . ere do Det. SE OE sins 675 &> 
4,309,315 Ja. & July Do Inse. 1910 4 |103 Ja. Jly. PurorDwg) Do Monoply 4 5if 22 0 North British Ord. Pref...) 82 
CORPORATION STOCKS. 383,000 Ine. & Dec To Dbs1909-34 34/102 Qrtrly. PurorDwg) Do Fadg. ‘935 48> 92 10,718,695 | Do Ordinary... 6... | 48% 94 


Tnited Kingdo 4,617,000 Jne. & Dec Dodolnse. Sk 35 102 

ene eens 490,200 Ja. & July Do Rd.1910-35 4 103 

PresAm. BONDS, LOANS, AND Closng 3,509,800 Ja. & July Do Ins.1910-35 4 103 

TRUSTS. Prices. }10138021 Ja. & July Do Ins., 1938 3 \9931C¢ 

16,961,638) Metrop. Con., 1929* .... 34108 $ {2,000,000 Ap & Oct. Do Ins., 1947 24) 87 89 

10,850,000| Do3. Stock*. eecee 3 | 975 85} 865,300 Ap. & Oct. Cape 1 digs ae 43 

000) Do 24 1919- 4g*. "77" "7" on) 953 65) 407,800) Ine. & Dec Do 1879... 4 

pos London County, 1920* .. 23 34 44) 374,100 Jne.& Dee Do 1881...... 4 

BO sane 3 { 6} |. 544,000 Jne.& Dee Do 1917-23 .. 4 

“DONIC om. of Se we rs (c ity of 2,109,151 Ine. & Dee Do Inse., 1923 4 

London), 1905* 34, $0101 |3,733,195 June. & Dee Do Tns.Stk' 83 4 
000/\Cor. of Ln. Bas, 1905-12* 3 95 103 |9,997,566 Ap. & Oct. DoCons. Ins. 


Ja. Jy. Pur orDwg|Do Rly. Loan 4 | 914 18 30,698" 560 North-Eastern, ‘ Consols” 141 ‘4 
IneDec 4 Dec. |Gautemala..4 274 8% 2,034,400 North London, Consols. ., .|134 59 
Ja. Jly. none...) | Hungarian 3,494,650 North Stafford., Con. ‘| 
4 | GoldRentes 4 93100 §31,929| Rhymney .........ecec0.. 
a. Jly. ..  *1LApl./Hungary,1895 3 82 85 | 2,460,470 South-Kastern, Ord... 
uJly. .. | *Dee. |[talianlrr.gtd6 116 18 | 3,792,970 Do Pf ¢ Df. rec. no div. 128 2% 
a. Jly.... | *Dec. | Do 1862 Ma- 3,792,970 Do Df Luntilé ispd. PES) $45 x 
rema. Rail. 5 101 3 | 5,192,500 Taff Vale ‘St: ck” a i! 75 
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7,700 
250 


6, 
22 Se IneDec .. -. |Japan ... 8 99 95 540,000 Waterloo & City, Ord. 32 4 
§3 IneDec .. i Do Sterling 4 | 85 85 ‘i 
72 Apl Oct) 4 | Sept. |Mex.Int.Cons Lines LEASED av? FIXED RENTALS. 


Silver. 5 | S1lg Q4)- 


ae 


A 
Debentures* .......... 34101 5 | 12124780Ja. & July Do Con. Ins. 3 
Deb. Stock, 1927-57* |. 23) 82 84 |7,548,086 Feb. Anz Do = do 3 
Deb. Stock, 1923 ...... 3 $53 64 11,076,100 Feb. & Aug Ceylon Tnsebd 4 
000, Birmingham Corp. 1946* 35 106 \2, 


Bs 


35 Qrtrly. Pur orDwg) Do Ex. Cons. 5 1034 Name. ____ Leasing Cos. C1 Pres 
Ja. Jiy.| .. .. jNiergua., 18864 70 72 |Birkenhead . -.. LENW&GW 121 23 
May Nv. Pur orDwg Nor wegian .. 3, 86 88 [London and Blac ckwall Gt. are = 4 
Fb.Aug Pur orDwg! Do 1888 .... : BE BE Do 44. Pref De 2 34 

Do do, 1947" .... 3 | 92 94 {1,098,907 Feb. & Aug Jamaica Insc. 4 10: Apl Oct... Do Bonds . 200 2 \Nottm. & Grant. R.& C. Gt. Northn, 18 2c 
"550,600, Do 1926* ... 4 7981 | 346,700 Ja. & July Manitoba 1910 5 103 5 Ja. Jly. .. Dec’96\Paraguay, 6 414 25)~ 


1 930* .. 39 9 482,390 Feb. & Aug Maurits.1n.1937 4.107 S$ Ja. Jly.. Pur orDwg! Portuguese .. 1 68% 9 DEBENTURE STOcKs. 

300 000| Re neicbarn od. 1850". ; oI } 758,700 Mar. & Sep Natal 1919.... 44106 8 MarSep none .. |Russian, 18225 106 12 |. ‘ 
1,469,407| Brighton Cor. Red. 1946* 34105 7 |. 302,382 My. & Nov DoCons. [nse 4 107 9 MayNv 14 preh’s| Do 1859 .... 3 71.75 Pres Am Name Closng 
2,202,576 Bristol Corp. ‘Deb. Stock 32103 6 13.026.444 Ap. & Oct. Do do — 4 108.10 Qrtrly... | Jan. | DoCons.R.R. £ ea __% Prices. 
1,195,200 Cardiff Stock, 1935*. . 33103 5 aiae 917 Jne.& Dec Do Inscribed 34) 99106 Bonds I. «% 88,89-| 1,220,031|Barry ... eles 

37) 83 
4 





eeeeees 8 





50,000 My. & Nov. Do Inscribed 3 





HOU 





5 oat oO: Sat See a 
375,000/Chelten! ae on o¢ '2,178,800 Ja. & July Nwfdind, 1941 34.95 95 Qrtrly... Jan. | Do doll .. 285893 346,673 Brecon & Merthy rA.... 4100 2 
461'884 Crovidon Cory 7° .. 341103 5 320,000 Ja. & July Do In. 1913 33 4 1033 44 Qrtrly.) .. van. | DoTfil......; 87 90; 556,498) Do ’ B.... 4 | 93 96 
776,400 Derby, 1920-50*.......... 3 | 90 92 {7,239,600 Ja. & July New 8. Wales, Qrtrly. .. -. | Dot’ Rentes 4 87 91 /10,434,291 Caledonian 4 |124 27 
79 
3 
5 
8 


1905-10..... 
1,686,300 Ja. & July Do Inseribed 
116500000 Ap. & Oet. Do Inscribed 
| 12826200 Mar. & Sep Do Inscribed 
12506000 Ap. & Oct. Do Ins., 1935 
| 266,300 Ja. & July N. Zealnd. 1914 
| 126,300 _— terly Do Cons...... 
|29150302 My. & Nos Do Inse. Stk. 


500,000/Glaszow, 1925-40" 1003 2} MayNv ‘15 *Aug.! Do(Nic.Rly. 4 83 90 | 1,533,300'Cardiff. 
479,400, Hudderstield, 1934* 
500,000 Hull Corp. Stock.. 
750,000! Leeds Corp. Stock, "1927 
1,066,544 Do do : 
1,256,90%' Leicester, 1934* ........ 
1,574,666 Do 1919. Oe tense ; 
6,309,362 Liver wol Corp. Stock*.. 
3,616,866) Manchester Corp. 
7,907 Do Cons. Red. 1928.... 
§,089,226, Do Red., 1941* 3 | 95 


sate 83 85 
oe ne 107 9 JIneDee .. | April | DoTranscau.3 75 76 | 544,440) East Lond. \ 2nd ‘chg. A 105 8 


— 
S 
o 


1103 14 Qrtrly. 2) | April | Do Bonds..3} | 78 81 | 250,000, Do Whitech, Ext. Gd. 24! 63 68 
5 98100 Apl Oct .. | June | Do Dvinsk & 723,333 Forth Bridge .......... 4/119 21 


3 

4 

2 
Vitebsk....4 86 88 | 2,296,123 Furness ... 3 | 86 38 

4 

4 

4 








| 106 8 Qrtrly.) .. Dec. |San Luis ....6 102. ¢ | 4,152,607 Glasgow & S.-West’ 122 4 
100 1 /Apl Oct’ .. | *Aug. |S.Pa tuloProvof5 98100 }10,900,666 Great Centr: a ait 133 35 
1073 8) Ja. Jly.| .. July ServianUnfad. 4 77 60 |17,726,868/Great Eastern... 002... 
15,161,167 Ja. & July Do do... $9206 | Qrtrly. none .. |Spanish4 Bds4 914 15)14,444,313 Great Northern ........ 3 | 96 98 
}5,384,005 Ap. & Oct. Do do 1945 8390 Apl Oct .. “Jan. |Swedish 1880 35 106 
1,199,100 My. & Nov Quebec (Pr rev) Fb. Aug .. |P.orD.| Do 1888 
ee 5 
) 383,720 Ja. & July 10 1919...... 
351,900 Ja. & July De 1912. 
654,000 Ja. & July’ Do 1925 
| 520,000 Mar. & Sep Do Sg. Bds.1934 
)1,897,820 Ap. & Oct. Do Ins., 1937 
105 | 10267400 Ja. & July Queensland, 
ea101 } 1915-15. +... 
90 92 }2,927,900 _ & July Do In. 1915.. 
81 83 |7,959, 000. Ja. & July To Ins., 1924 
87 99 (3,616,034 Ja. & July Do Ins.1924-30 
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; 2 \115659;479/Great anes aS ee eh tate 4 |129 31 
pecs | 82100 | SOORTLT) DO sccscescesc cc sc ces 2 AWPRCSRS 
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298,895 Middlesbroug rh* 
533,820 Newcastle, red., 1936* 
184,660) Do Irredeemable si 
2,946,723) Nottingham Corp. Stk.* 
1,075,070 Plymouth Red. 1942*.. 
569,000\Portsmouth Corp. 19277 
486,710 Reading Corp. Stock* .. 
362,539 Sheftie d 1925-35, Red. 
3,568,628 ee 
308,555 South: umptone or. 1915-45 
400,000' Stockton, 1922*.... ea 
297,200 Stockton Corp., 1908 . se 
741,905 Swansea Corp. Stock*™ .. 
750,450 West Iain, 1929*. 
731,472, Do 1945* . cana 
845,890| Wigan C orp. ‘red., 1921* 
160,430) Windsor red., 1915 48* 
595,098 Wolverhampton i ee 
397,006; York, 1916-41* .......... 


ee 
ne 
° 
o 


Apl Oct. P.orD.) Do Con. 18943 912 93 | 2,963,945) Do.... 5 |157 $¢ 





5 Fb.Aug Dwg 1920 | Do (1900) 4 1,524,851 | Do... siccue 

105 7 til1Othen3$ 101 3 (18,914,487) Lane: ashire & Yorks...) 3°} 36 98 
S Apl Oct *July |Turkish, 1891 { 814, 000 London & Blackwall. ... 44/127 26 
6 Egyp. Trbte 4 104 § | 1,306,239|London, Brighton, &c... 4 {121 23 

88 SC AplOct 1 *July | Do Bds. E.T. 35 100, 14) 5 "303, 470| Do Perpetual ceccccce GalheO SO 

MarSep 4 Aug. | Do Priority 4 96101 | 5,522,670 Lond., Chat., &e., Arb. 45/130 32 

Jan Jly .. ee Do Ln (1902) 4 87.9: | 969,674) Do B 43/126 28 
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ooo 
ee 


oo 
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5 MarSep om; a Do Unified 4 28% 9 POTEET) BO IOIO occ cccccccccce 4 }111 13 
> MarSep .. -- | DoConverted, 38,898,096| Lond. & N.-West ...... 3 | 9910! 
Series“ B” .. | 1,110,432! Lond. & S.-West, A’12!! 3] 97 99 
101 12'000'000 Ja. & July Do do 1945 MarSep .. -» | DoSeries “C"™  .. {15,105,881) | Do Consolidated. ..... 3 | 97 99 
14,274,213 Ja. & July Deo 1922-47 .. : a ms ne Do Series “D’ 995,920 London, Tilbury, &c. .. 4 |119 21 
91 93 | 433,000 Ja. & July Sth. Australia, Qrtrly. ; Oct. |Uruguay Bds. 3,€01,27¢| Metropolitan 2.0.0.2... 35)i05 7 
100 14 Qrtrly. 4yly. PunPr| Do 1896 89 335/21 SS USERRA ee 35|102 4 
100 8 Fb.Ang Purchase |Venezuela N. 1,211.62 Metropolitan 1 Dist. .... 6 |153 56 
1004 } ' Cons. Debt. 3 | 445 54) 727,200) Do...... civecee © i 2 
8 (ee ane 39,396,828) Midland ................ 24] 80 22 
1044 5, * The drawings are yearly in the case [5,617,326 — British sets seiner pre ao Ta 
105, ¢; Of stocks to which asterisks are pretixed. |22,948,030 North-Bastern.......... 3 | 97 £9 
| 99,00 In almost all other cases where there are 964,366 North London. ......... 44)134 36 
88 99 drawings they are half-yearly. 2,745,990 North Stafford. ......... 3 | 92 94 
83 &9 oe eS ey oe Ye pCa 421,699 Rhymney Perpet. ...... 4 |L14 16 
+t No interest has been paid on the Costa 1,456,085 South-Kaste me Perper "4 |118 20 

4,342,440; Do Bian ins .-. 5 1147 
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86 88 1904-18... 
88 90 240,000 Ja. & July T01911- 1920... 
86 88 15,586,700 Ja. & July 01907-1916. . 
99101 |1,365,300 Ap. & Oct. Dol9l6...... 
90 92 |5,222,900 Ap. & Cet. TDoTns. 1916-36 
(557,800 Ap. & Oct. Do Ins., 1924 
eats = - - 12,517,800 Ja. & July Deo do 1939 
Free of Stamp Duty, |"939'500\Ja. & July Do do 1916-26 
2,760,100 Ja. & Jaby Do after 1916 
CORPORATION BONDS. 2923,750'Ja. & July Tasmania, 1908 
(Colonial and Foreign.) 3,456,500'Ja. & July Do Tns.1920-40 
1,000,000 Ja. & July To Tns.1920-40 


ot ot Go Co Co Gt 98 wh OBO CH OIE 1 CH CLG 


5 Riea debt since Oect., 1901, and by the 
108 7 terms of the last arrangement the bond 

» holders revert to their original position, 
* and are now entitled to interest at the 
rate of 5 per cent. 


43 

349,666) Do "ee 35 105 7 

= N: = Closng| 422,593 Mar. & Sep Trinidad _Ins 1,526,258! Taff Vale eS . 3) 88 90 
x eiietosit Zz Prices, | 550,800 Ja. & July Vietorin Rail- - 

. ae a way Lu. ‘81 

: "wane li: _ ur Board. ensitte 2 | 871,500 Ap. & Oct. Do Ln.’ 823.. 

6 City of Auckld. Cons. Act, °79 1930 113 23. [3460300 Ja. & July Do Inse. Stk 

5 | Do Debentures 1883 ........ 1938108 10 | 432,500 Ap. & Oct. To Tnse. Stk. 

44.City of Buenos Ayres, Bonds * 0 92 },000,00¢ Ap. & Oct, Do TInse Stk, 

4 City of Cape Town 1943 100 2 3,000,000 J a. & July Do Lan. of 1885 

6 City of Christchurch (N.Z.) ./1926/120 23. |3:000,000 Ja. & July Do Ins: 1921-6 
4 [City of Copenhagen ........ * 102 4 |/,000,000 Ja. & July Do 1923... 

6 City of Dunedin, Debs. 1925 116 2) |24107,000 Ja, & July Te Ins.1911-26 

’ ~ 993,353 Ja. & July Wen. Aust. Ins 

1,876,000 Ap. & Oct. Do do 1931 

750 000 My & Nov. To do 1915-35 

3,750,000 My. & Noy Do 1915-35 


GUARANTEED SHARES AND Stocks, 


‘FOREIGN STOCKS, BONDS, é&c.) 215!.{)' pee fine 


(Coupons payable abroad.) 779,125) Furness Cons. Gtd. .. 
5 : . 935,450 Glasg. & 8.-West. Gtd.. 
gsicG. Divs. 3 | Next Name.  & Close 1,066,083 Great Central lst Pref. 
99100 Due. | 7% Draw. Prices 1,797,428 t Ret Charge . 

102, 34 Ja. Jly.; .. | Dwegs. |Arg renctine Natl, "478,031 Eastern Rent C lige. 

108 iG Ced. **B".. 7 | 444 52, 4,966,596 “Doc onsolidated., 

102 3 Ja. Jly. .. .. |Aust.SilverRt 5) 2...) 3,435,740/Gt. Northern Perp. Gtd. 
341994100? May Nv’ .. oe Do Paper 5) .. .. | 7,610,870 Gt. Western Rent Chg. 
87: & AplOct .. a Do Gold re 101 3 517,904,062) Do Consolidated Gtd. 
Do an 1927 102 1,100,000 Ine. & Dec Do 1916-36 875 8: Ja. Jly.) .. «. | Dutch Cts.ex. 2,596,012 Lancashire and Yorks . 
Do do Dela. HE Seat Se 1922 100 2,500, 000 Ja & ah uly Ik ’ 1927 875 8) 12 guilders 24 79 81 , 1,955,869) Loudon, Brighton, &e., 

seer +e : — eee | | Ae -. |French Rntes 3 98100 Cons. Guaranteed . 


City of Mexico Og. oan | ” 1G op [FOREIGN STOCKS, BONDS, &. Grirly, <. 1. | Do do 3, 98i¢0 (15,100,406 London & NcW Gta. 
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5 Do Consolidated . eee. - 1908 10 
4 City of Hamilton, De bs. .../1934 102 
4 City of Hobart Town, Gtd. .. 1940 101 
5 City of Melbourne 1907 10: 
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ase to6 ‘ 
sity of Montreal of 187S..... * 10: 10 
Do of 1879 — . - Ja. Jly : on Do 1890-4 
Next 


Draw 
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Coupons ble ondo Apl Oct) .. be Germntin. Ln 3 90 9% 797,980| Lon. & S.-W.Cons. Gtd, 
es ee eee 2 9! 350,000; Met. District, Midland | 
Closng Ja. Jly.! .. Pur Italian, ex 25 £5 1035 4 Rent Charge 110 13 
Name. Prices \J8.dly.| .. -. |Praussn. Con. 34 $910. 1,250,000; Do Perpetual Gtd..... 4 96100 

Vi \rentne. Rail Ap] Oct .. oe Do 1891 . 3 90 32 17,934,721) Midland Guar. Pref..... 24 76 78 
ON eee tay 6 lat xe ee .. |U.8.Fnd.,1907 (106 10 | 7,623,775) North Brit. Con. Lien .. 3, 92 94 
Sept. | Do 1884... § | aatog | Qrtnly: | -- eS ee 4 130 35 | 2,444,129) Do Con. No.1 ......2. 4 {121 23 
Dec (Dany |. ee La ee | 6s .. |Virginia Fna. 8,466,903 N.-Kastern Cons. Guar.. 4/121 22 
ert F Coup Buds. 2 97102 68,500 North Staiford, £20 paid 5 | 20 3) 


Gt 


Divs. 
Due 
n. Dee 


Do Perm. Deb. Stock... .. 
Do Stg. Cons. Deb. Stoc k sae 
5 City of Ottawa .. snc 
City of Quebec Ce on., < 1875 

Do Sterling Debentures 
City of Rio de Janeiro 
City of Rome 2nd to 8th Issnes 
City of Rosario Ster. Bonds . 
City of St. Louis 


Snk 





Qrtrly. 
Ja. Jly 





Susp. till 


Ext. Gv. Bd. 5 | 93 99 a ; i, 
an gs as 40,000 |S.-Kast( Ral Ansj£106each 283 9 
MarSep Sept. Dont. Gold id aaa RAILWAYS. 981,300! Do Consolidated Gtd. 44 129°31" 


Loan 4) 
Dee. | DoStri Bas. 44 94 96 ORDINARY SHARES AND STOCKS, 
2 





City of Sofia Bonds ..... an * | 96 0 Apr Oct DP EPEREXCR @ . : 
— tEFERENCR SHARE np Stock 

City of South Melbourne |... 1915101 3 | Qrerly. PREFERENCR SHARES AND STOCKS, WITR 

( 


ParD. DokExtrniLn 35 7? 78 DIVIDENDS CONTINGENT ON THE PROFITS 








PPAR HOALSHTUIDA HOS HAD HS HUW Or 








ity of Sydney... .....0.... 1904, .. .. Ja. Jly June Do 1886-7 ..5 102 Pres Am. ia Closng sie alee 
Ne Debentures... lagnsibo “3 leperts Soete iene re 9 £ Name, Detioe OF EACH SEPARATE YEAR. 
Do do 1894. 1919 100 2 Gold Bonds 6 5 5: 899,419, Barry. stones ew £ : 
City of Toronto, Wtrwk. Deb 1906102 5 Ja. Jly.) .. .. Rly.Guar. Res 4 952,150 Do Pref. Ord. 47 sbaes we See 598,760! Barry First ......... 5 141 43 
Do Gen. Con. Deb.......... 1920'108 10 AprOct) .. és Do 1899.2... 4 952,150 Do Def. Ord. ............|105 8 | 1,080,000! Do.... eee ‘14 16 
Do Sterling Bonds........../1928105 5 AprOct) .. Do Law3,655 4 875 6 5,839,212 Caledonian Cons........... 129 20 | 3,579,935'Cale donian, Pref. No. 14 |117 is 
Do Local Imp. ae -eee. 1913100 2 Ja. Jly.; Suspd Bb. Ayres Wer, 12,672,070 Do Pref. Con. Ord, ..... €22 34 2,946,341! Do No. 2 vaevctone ae 18 
> Do Bonds .. ‘ wo. . 1929) 94 36 S'ply & Dge 5 10Cg§ 212,672,070; Do Def. Con. Ore. ..... 374 72. 1,639,89C} Do 1878 ..........., 5 |142 44 
City of Vancouver. er 1931 161 5 | Qrtrly. Brazil’n Gold 2,508,026 Do Def. Ord. No.1. 23 2s 952,995 Do 1884 .. i 4 115 17 
Do Me oes 1932 100 2 Loan 1879 . 44 90 92 500,000 Cardiff Pref. Ord... ‘ 1,033,648) Yo Convertible ...... 4 1117 19 
6 \City of Wellington Con. Deb. 1907 1€3 5 JneDec Do ‘63 Loan 45 91 53 1,957,408 Central London Ord. Stock 1,300,750| Furness, Con. Pref. .... 4 )10C 3 
6 Do Improviment Loan ..... * 113 16 ‘Apr Oct Do 1888 . 45 95 96 1,330,000 City and South London. .. 350,000, Do Pref, Stock A 4 | 94 96 
6 Do Waterworks Debentures) * 11S 21 Apr Oct Do Bas. "894 865 7 3,240,799 East London Cons. ........ 1,892,150 Glasgow and S.-West. .. 4 1116 18 
6 City of Winnipeg Debentures 1914 10/7 9 MarSep DoW. of Minas 2,642,000 Furness, Con. Ord. ........ 1,555,941; Do Pref. No. 2. 1. 4 ILE 16 
4 Greymth (N.Z.) Har. Bd. Gtd./1925 103 3 Railway .. 5 99} 9% 6,089,640 Glagow & S.W. Pref. Ord. 1,100,000 Great Central, Prf .4 {107 9 
4 Johannesburg Mun. Ins. Stk. 1933 96 64 Fb Aug Do 1895 .... 5 98 9°4 6,089,640, Do Def. Ord. ... 1,009.000' Do 1872 "5 {129 33 
6 Lyttelton (N.Z.) Harbour Bd. 1929116 9 | July | .. .» | Do Funding 5 103; 4 4,834,300 Great Central Pref, Ord, 1,080,000, De 1874 1121.1) ». 5 {129 31 
4 Melb. & Brd. of Works Debs. 1921/1101 3 Fb. Aug! .. Nov. Bulgarian,’8e 6 3697 > 4 ,834,300 Do Deferred ... soul oF ; 1,500,000 Do 1876 . A 5 |123 30 
5 Melbourne Harb. Trust Loan 1909102 4 Ja. Jly.| .. | Nov. | DoStateMrt 15,362,886 Great Kastern Ord. 9 2 1,000,000 Do Convertible, 1879. 5 |127 29 
4 Do WP bcos  cnwk ends 1921, 100 2 ; ' Bonds .... 6 95 97 1,063,654 Great North of Scotland . .| 71 74 , 1,380,000. Do Convertibie 1881.. 5 1118 2m 
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_ February 2 25, 1905.) 





RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 


OF EACH SEPARATE YEAR. 














1,000,000 Po3 plus 4 sur. prft. 
3,500,000 Sthn. Mahratta, L. 34/ 
and } net earnings.. 
1,195,600) Do Deb. Stock..... ‘ 
966,000 Sthn. Punjab, L........ 
500,000; Do Red. Deb. Stock .. 3 
2,000,000 Nizam's State—Guar. .. 5 
842,700' Do Mortgage Deb..... 3 
557,300) Do Regd.............. 





; 550,000’ Do Debenture Stock.. 5 


7,330,000) Atlantic & Nth. Westn. 
Gtd. Ist Mt. Bonds 


297,600! Do 1st Mt. 
466,158! Do Bonds, 2nd Mort. 
1,121,700, Calgary & Edmonton Ist 

Mortgage Bonds 
1,108,600 Canadian Northern .. 


800,000 West of India Portugse. 5 |99 


£ BritisH Possessions. ¥ 


| nt 2 \G losng 
See | Name. Pri ices 
— & 4 | 
1,500,000/Great Central Pref., 1889 ; | 88 7 
{| 2,230,000) Do1891 .............. 697 
1} 3,100,000] Do 1894 .............. 5 | 58 60 
|} 11,866,708) [Great, East, Con. Pref... 4 |116 18 
1'365,000| Do 1890 ...........00. 341100 2 
1,500,000} Do 1893 el eshte 34100 2 
12,819,520|Gt. Northern Perp. Prf. 4 118 20 
11,849,487/Gt. Western Con, Pref. 5 jloC 52 
22,676,900 pane. & York. Con. Pref. 3 | 90 92 
| 6,190,315|L., B. & 8. C. Con. Pref, 5 145 47 
|| 2,882,000 “Do” 2nd Consolidated 5 |143 45 
6,727,365| Lond., Chat. & Doy, Arb. 44,101 3 
| 869,532 Do 2nd Preference... | 63 65 
23,080,620 London & N.-Western.. 4 |121 23 
| 8,944,921; London & S.-Western .. 4 |126 22 
1,999,836] Do do 1884........ 4 1118 20 
BE Ricci sccnnnanc ses 34/103 § 
1,204,100) London, Tilbury, &c. 4 |115 17 
| ,502,038| Metropolitan .......... 4/101 3 
250,000} Do Irred., 1884........ 4/10C 2 
| 200,000; Do do_ 1887........ 4/106 8 
1,500,000} Met. District .......... 5 | 87 92 
§4'174,075| Midland Perp. Pref. .... 24) 75 77 
3,850,198) North Brit. Con, No. 2.. 116 18 
2,422,485| Do E. and G. Pref. .. 44)129 31 
418,505} Do Conv. Pref. 1874 .. 5 |146 42 
2,290,889 Do Trred. Pref. 1875 .. 44130 32 
604,888} Do Conv. Pref. 1875 .. 44/130 32 


425,000 South Indian Gtd....... 44/133 36 





.- § |117 19 
§25,130 Buffalo & Huron £10 h.53 13413} 
Perp. Bas. 54 138 40 


605,728} Do Conv. Pf. Stk. 1879 5 |139 41 
BO Te ois cccsicniecees 4 130 32 
933,414) Do Con. Pref., 1890.... 4 |130 32 
1,257,283} Do Con. Aug. 1892 .... 4 |130 52 
13,321,227| North-Eastern, Pref. 4 {11S 21 
700,000|N. London 44 % (max. 5) 5 |128 30 
50,000] Do 1875... .. see. eee 44/122 24 
3,043,333, N. Staffordshire Cons. .. 3°| 87 89 
‘993,090|Rhymney .............. 4 }110 12 
2,172,580/S.-Eastern Con. Pref. .. 4/129 31 
2,640,820| Do Preference........ 54/141 43 
719,175| Do Vest. Comps’. Stk. 4 [114 16 
2,109,311/Taff Vale Pref. Stock .. 4/114 16 
£ INDIAN RAILWays. 
1,500,000 Assam-Bengal .......... 3, 93 96 
| 75,000, Barsi Light, £10 paid. . 10 104} 
| 2,750,000 Bengal & N.-West, Ltd. 151 53 
100,000 [mone Central, L., Gtd. 
+4 net earn. £5 pd. 34) 4% 54 
400,000 Bengal Dooars, L...... 95 97 
3,000,000 [Bengal Nagpur, L., Gtd. 
(+h surplus profit |103 5 
7880 300 Bom., Baroda, &e., Gtd. {146 50 
2,000,000 ‘Burma, Limited ........ 107 9 
800,000 Delhi v ‘mballa, and K. 151 33 
300,000; Do Deb. .............. 106 8 
41,914 astern Tie ngal A.Ann. 9 io) 2 3 
74,936, Do “B"” Annuities... Fy 26 7 
348,666 Do Debenture Stock.. 4 |121 23 
122,506 FB. Indian Ann. A 1953 9/44) 23 4 
624,9003| Do Annuity B........8/84| 27 8 
2,436, 0008) " Def. Ann. C ap. Gtd 
| +k surp. _—* 1132. 33 
| 4,113,9002 Dot lass D.. -. (142 44 
|| 1,435,650| Do Irred. Deb. Stk... 45/136 38 
/| 5,000,000. DoNew Deb. Stk. Red. 3 | 94 96 
| sane e. Indian Peninsl. Gtd. | 
| 34% + 1-20 sur. prft. |107 9 
' 244, 865 Do An. Class A... .911-37/ 20 1 
{ 1,023,651 Do do B.... 7/1-37| 214 24 
2,701,450 Do Debenture Stk... }121 23 
2,250,000 Ind. Mid. L., Gtd. 4 
— profits . 102 4 
126 28 
116 19 
| 109 12 
| 1157 60 
71,097|Scinde, P & Del. A. An 9/11] 22 3 
| 300,264] Do B Annuities ...... 9/1] 26 7 
| 
| 


54 138 40 


.6 105 7 
44101 3 


845,000 \Canadian Pac. $100 Shs. i 1384 : 


6,678,082) 
7,191,500! 
2,023,500! 
1,070,200 
14,119,305 
750,000 
165,000| Demerara Orig. Stock .. 3 
115,000} Do Perpetual Pref.... 7 
60,000 Emu Bay & Mt. Bischoff 
130,900 Do Irred. Deb. Stock... 
22,475, G.Trnk. of Can.Con. Stk. 
5,974, Do Guaranteed 
3420/0 Do Ist Pref. Stock 
2,530, i eee ae 3 
7,168,055 Do3rd do ............ 
373,000' Do 2nd Equip Bonds 6 
4,270,375| Do Perp. Deb. Stock. . 
15,134,731) Do do do .. 
2, 723, 080! Do G.W. Per Deb. Stk 
347,990, Do Nth. of Can. Db.Stk 
$2544'000 Manitoba&S. W.Col.1 Mt 6 
2,500,000 Mashonaland Ist Mort. 
70,000, Mid of West Aust. Debs. ; 
500,000! Do Bonds ............ 4 
vew Brunswick Ist Mt. 5 
Do Consolidated Deb. ; 
.Z., Mid. LL. 1st Mt. Db. 
. of 8. A. Republic Gtd ‘ 
nt. & Quebec Cap. Stk. . 
Do Perp. Deb. Stock. . 
hodesia lst Mort...... 5 
St. Law & Ott. lst. Mort 4 
700 Temiscouata lst Mt. Db. 
19,000|Toronto, Grey& Bruce Rl 
|_ of Can.Ster.Bds.1stMt. 4 
170,000} iWe ee poanawete atu 
nares, £1 pai 
400,000 ; 


Do do Debentures . 
ll 20 Atian, & Lawrence Shrs. 


Do Non-cum. Pref. 
Do Ist Mrt. Bonds 
Do50 Yr. Lnd. Gt. Bds. 3 
Do Inscribed 
Do Consolidated Deb. 4 


crease 


an 


. 


8 - 
‘Or z 


NS 
ws 


~ 


g Seeeeceees 
SS2SSR8SS5 
Z 


| $29230,000 Minneapolis St. Paul, &c 4 |104 5 


J. —— eeSSSSFehF 





| i 
8,757,670 Madr: Mh Ge ans aes serene 5 
999,960, Do Wi aicunes . 2 
600.000, Do Me daib cde wentes 43 
200,000 Rohilkund & Kumaon, L 


4 


44 


5 110 14 


100 2 


35.99 100 
109 10 | 
Do Algoma Breh,IstMt 5 11845194 


15 18 
89 92 
3 4 
95 98 
1M% te 


“sone 4 ow 
a LR 
1100} ¢ 


“tal i 
119 21 
132 4 
108 9 
127 9 
106 8 
118 19 
98 103 
35 40 
99 101 
115 17 
106 7 
96 98 
158 61 
136 38 
1c2 4 
103 5 


§;3 5 


105 7 
14 14 


o-* 


'159 61 


THE 


RAILWAYS. 


Ausnias SHARES AND 
Pre ese nt | 
Amount. | 


Name. 


£ | SHARES. | 

676,070 Alabama G.S8.A. 6/%Prf.| 1 

1,566,000, Do B Ordinary. ....| 1 
805,200 Atlan. 1st Leased Lines 
Rental Trust Stock 


$ 

102000000 Atchison, Topeka, &c. 100 
114199530, Do Pref. 100 
75,996,200 Baltimore and Ohio .. 100 
124262000; Do 4% Prf. Stock.... 100 
162,793,700 Ches sapenke and Ohio 100 
129;921,000 Chic 


/11,372,400| Do Preferred “A”. 

127,577,000, Do 4% Debenture. . ig 
58,183,900 Chic. Mil. and St. Paul 100 
45,754,400, Do7/ Preferred .... 100 


11,243,700 Cleve. & Pittsbg. Gtd.77%) 50 
38,000,000 Den.& Rie Gnd.Cm.8tk. 100 
44,345,800; Do 5/ Preference. .../100 
11236890¢ Erie Railroad oe 
47,892,40C' Do 1st Pref. 
16,000,000' Do 2nd. Pref......... J 

95,040,000 INlinois Central. 100 
10,000,000! Do 47% Lsd. Line Stk. 100 
160,000,000| Louisville & Nashville'100 





5,389,000 Alleghany Valley 
Gn. Mort. . 


148155000 Ache, Top., 8: San Fe 
51,728,000 Do 100-yr. Adjust. 


|71,798,000 Balt. and Ohio Pri ior 
Lien Bonds .. 


| *14000000 Can. Sthrn., Ist Mt. : 1908 





|*2,852,900!_ Do Con, Mortgage 6 1918 
|35,000, 090 E rie Ist Cons. ..... 

134,885,000! Do Gen. Lien . 1996 
3,699,500, Do(N.Y. Krie& W.) 7 1920 


6 
. 4 11996 
4 
7 
4,756,000 Galvt. & Harris1 Mt. 6 1910 
4 
4 
4 
3 
7 





4,455,000 Grand Rapids and 











p Bonpbs 





treat Western . fa | 23 


147,844,100 Mexican Central, L. ../100 | 23 


Bor 
1,750,000 Alab. Gt. Sth. ‘1 Mt. 6 1908|104 8 | 
. 4 /1942\104 8 | 
Gen. Mrt. Certs. : 1995|105 7 | 
1995/99 101 'Pr. Am 
3,995, 000 Atlantic and Dan.. ‘ 1948) 93 °8 


35 1925| 97 9 + 


a een ee 
_————— 


ECONOMIST. 


—_ 
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RAILWAYS. RAILWAYS. 
AMERICAN STocKS—Con. ForEIGN RAILwAYs—Con. 
Pr Amt) 9 Yv 'Pr. fm ' = 
Closng \Pr. aaa ee Vor Ne lz | Name. Renae 
*rices /o } ne 
887,000 Panama Subsy. ace. t amet 
“3,000,000 Pen. Con. Sk Fd Me, 6 190S/100 § 1:000,000 100 Mex. Sthrn. Ord. Stk. 67| 67 9 
12 124] 9,900,000, Do Gold Bonds .. 44 1913/1048 |, £00,000) 10 Midland Uruguay (L.) ..} 15 16 
32 ‘tf 2,728,000: Do Eq. Trust .... 4 |1914/101 4 /1,179,462, 100 Do Debenture Stock ../ 794804 
| Seer ecg a Cons Mort. .. 4 |1943)165 10 295,500, 100 Megane ¢ Cal Deb. lh 
y mnsyl. Co. Ist. Mt. Se | | OU ccccesee 1 
100 5 \17'3321000 . Tho Girard'Trat. $f 1916 a7 102 "3 yr 681.500(100 Moscow Jaroslaw ta 57.99 101 


gog z) 9,363,000 Phil. & Read. Ext. 





122) }). 9,000,000 St. Louis Bdg-IstMt 7 1929|144 49 pa 700100 Do 1st Mort. Bond: 


2,909,000'100 Mscow-Windau- Rybinsk 
GRA NE wdc ccntansias 





hose 2) ppt 4 |1947/107 9 

HOB then 786,000 Pitts. Cin, &e:G. Bas, 44 1992\118 18 | 2s 09 is Liege All 
Teens OO 8,139 20 Ho g. 6 pref. ) Govmt. zat 94 
si 2 | Bonds, 1997 "4 ‘1997/1046 | 110,007) 10 Nitrate Railways, Lie | 13 

Oo | 67°72" 95,845,000 St. Louis & 8. Fran. 4 1951] 93.95 | 98593) 10, Do Preferred Con. 19 

| £9 91. (20,000,000 St Louis&S.W.1stMt 4 1989|98 103 |, ,99:595| 10, Do Deferred Con... 





gs* 19,533,000 St. Paul, Minn., and 40,000; 10 N.-E. of Uruguay, L.,Ord 

92 98 Mani. Cons. Mort. 44 1933|11¢ 15 | 49,000 10 _Do7% Pref......... 

| 34 44 | |18,900,000 San Antonio & Aran. ere N. 7 of Uruguay, L 

| 904 >| WRG soda csccens 4 1943} 92 95 | Ist pref., &e. . 

| 468 3 * 28,818,500 Southern Pacific... 4 11949] .. .. | 293,081)100} Do 5 2nd Preference| § 10 
| 62. 34 21,546,000|Sth. Pacitic ofCal.1st 398,000 100 _Do6/Deb. Stock, &c.| 94 $6 
| 663 7 Cons. Mort. 6 (190 5-37/107 12 \2, _ 436) 20 Northern of France, 3%] 172 84 
Lo % 2 9, 208,000 Southrn.Rly.1stCon 5 1994/120 24 |, .44,597| 20 Ottom: | to Aidin)} 18 184 
105 B 4,500,000' Do F. Tennessee.. 5 (1938/1172 16 |1- 668 910/100 Do4/1stDeb. Stk., Red.} 96 98 
143 34 | 7, 000.000 Term. Rd. Assn. ofSt. 1,241,970)100 Do5%,2nd Do ........|102 4 





3,000, 000, St. Paul, Minn., and 


_#* Currency. 
ForEIGN RAILWays. 


or No. 4 Name. 


'1,846,880|100| Antofagas (Chili) & Boliv 


100 5 750,000|100} Dos 


113 16 
105 5 
94 96 
135 40 | 100,000 
105 10 | 627,150)100 

2,000,000) 100 


463,400/100} Do 5% Deb. Stock 


Do 5% Deb. Stock. . 











bag ; 2,781,600 Pennsylv. Gen. Mrt. 6 1910|109 1 


Louis 50-yr. Ist Mt. 44 1939|113 17 |5:177.900 \100 One of Anatolia, sas 


1 | 


| 108772900 Union Pacific Com. 100 iat o® | 4'693'200, Do Con.Sk.Fd. Mt. 6 19085 100 2 
foeee 190] Do Pref. oc: one -+ 100 101" 2 | 1.00'000|_ Do Conse Mort $4 1946/68 100 | 
000" Se Otarc S59 5 g: $4999'000 Phil. & ErieGen. Mt. 6 1920/124 28 

24,000,000 DofFk reference yout 100 | a3 3 1, 399, 800|Phil. & Read. Gen, 
26,500,000 Do B” Deb. Certs, | u fe ee Soe | caean 39 


Mani.Mtg. Scrip 4 1940104 6 | 


\Closng 


Prices. 


10\Cent. Uruguay N. Ext.. | "et 
104° 6 | 
Do Urugy of M. Vid. L! 82 4 





/69,963,000 Do50-yrCorp. Bas. — 1948107 9 
| 1, Dos st, Div. 34 1925 94 96 |1,000,000!100| Do Debenture 47...... 
Ido! 000" 000 Dubitts Lake B rie 4 ott 102 4 | 750,000|100| Argntne. G. Wt.Ord. Stk. lo7: g; } 


Cum. Pref, Stock|119 21 


196,100) 100)C: ampo & C rngola, g., 54%) 52 54 
70,000! 10\Cent. Uruguay East Ext. Ls 53 6 


: 
6} 











| n . 2 9 s s Red 5 
/56,100,300 Missouri, Kan. & Te xis 100 | a 3 22,059,000 a - — = 5 2000]120 25 |2242, 260 100 Ottoman, Smyrna, and 
30,063,600 Nation: al of Mexico I f.,100 | | 1e0c00000 U nion Pre ‘ifielstRid Cassaba Rly. & Ext. 47,| 90 93 
132250000 N. York Cen. Div. pay. les & Lnd. Grant Bds. 4 1947/1079 | 75,000) 10 Rio Claro 8. Paulo ...... 244 54 
soylyondlou 48 14d «. 100 |152, 24 lon 967 099, DotstiienCon. 4 (190 6-11|13616, | 60,000 100 Do 5% Deb. Stock’: '|12# 26 
oe Be Mew TK Dts ee. ns tO | 885, 6° | '21250000| West Shore Guar. .. 4 2361|108 12 sooet) 10 Revel Fardinien ........ 14 14 
23,000,000| Do Adjust. Bret 47,100 | o4, 6, \11,618, -~ heeling&LakeErie 4 1949] 93 97 | aa’o79 Seas Bee i3glad 
ennsylvania ........ | “ | 35,489] 201 Do B3% .............. 133144 
er , STERLI Nps, &¢ 
19,714,286 Pitts. F. Wayne& Chie. | | 134.900 Somes eens, Oe) Le L813, 977/100 Royal Trans-African iat 
7% Gtd. by, Penns. 100 eS 5 | 526'000 Do Gen. Mort aie 19271106 8 } Mort. Bonds, 57 .| SC 92 
{69,900,000 Reading, &c., Com..... 50 | 483 748,850| Ala., N.O.Tex.&e.Db | 242,800/100 Salvador Prior Ln. bos 101 3 
|28,000,000' Do Ist Pref.......... 50 | 465 74| 1,040 300 Se 1940 }112 19 | 659,100)100) Do Mort. Debs. Bi ---| 634 Mb 
42,000,000, Do 2nd Pref. 50 | 454 64 leg ‘Vy Gian 3,000,000!100'San Paulo (Braz. )L. ... 1185 88 
2'490,000 St. I Bde. 6/1st “Prf. 100 1130 35 | 1,791,400 Allegheny Val.Guar. —_1910)118 21 
Mee Grid 2 67 805,200' Atlanticlst Lesd. Ln. 750,000)100_ Do 547 Debenture Stik. |135 7 
3,000,000 Do 3/ 2nd Pref. Stk. 100 is 30 “Rt. Trst..4ZMt.Db 4 100 2 |_ 728,196| 20 South Austrian.......... 
1,250,000 Tunnel Rail. of 8.Louis 100 | 2927 | 1,083,200 [llinoisCen. Bonds... 34 1980198 100 {3:114,030| 20) Do Oblig. Red. 37. 
areas tou gomenern Teailway’ Spel 109 19941004 | "$00,000 Do Ist Mort... 1951]109 15 |, E808) 30 a Tealion Oni is a 14414 
a ‘ay 100 (9941004 | . £00,000 Do Ist Mort....... ‘ 
1£0'900'000 Do rtd. “100 | 36h 4| 1,200,000 Mexican Int. Rird. 44 .. [102 6 | 208. Italian Oblig. it ‘ 


30,000) 20 S. Brazil R.G. do8. 17%8h a 
1,007, 998/100 Do 6% Deb. Stock .... 
00,000! 5 Taltal, L., Onaineey 4 ea ? 
1,383,800'100 United of the Havana 
Consol. Irr. Db. Stk 57/123 25 
3,241,006, 20 W. of France Obg. Rd.3/| 17418 
;1,000,000 100 Wstn. of Buenos on 





oa __ Mort. Bonds 5% ...../114 16 
BANKS. 
Shrs ro Name. | Shr Pa.) ous 
100,006; 6°, Anglo-Austrian . ./120f/120f/12313z 


29,970 8 |Anglo-Calfor. L 20 | 10 /16 18 
100,000, 124/Angle-Egyptn., L) 15 
63 Anglo- -Foreign, Li 7] 7} 4 9; 
000 13 |Bank of Africa, L 183} 64)133144 
,000 12 |Bk. of Austrl’asia; 40 | 40 |90 91 
000 +6 |B.ofB.N. America} 50 | 50 [67 8 
000 





( of N.J.,Gn. Mt. 987/136 40 |1,675,517!100) Do 47, Deb. Stock {103 5 | 30, 16 |Bank of Egypt ../ 25 | 124/364 7 
sR 26, O00 Gent. Pac ist Bort. 3 194¢ 108 1,700,000|100) | Do 2nd Deb. Stock: -. "| 96 7,| 12'555 6 |Bk. of Mauriti7s| 10 rte 
25,858,000 Chesapeake & Ohio 50,000} 3| Bilbao R. & Cant. RI. L] 7& 2 1001000 10 B. of N.S. Wales, 20 0 | 3944 
| Ist Mortgage .. 5 1939120 24 | 290,688) 1|Bolivar 5 a nereeees 3 | \150,000 5 |B. of N. Zealand) 64] 24 5 
|37,573,000, Do Gen. Coup Bds 44 1992/1¢8 11 |__ 11,250) 20| Brazil Great Southern . i, 0]4| DoGuar. Stock Stk\10 /102 4 
/*9'800,000 Chic. & N. Wst. Deb 5 1933117 22 | 12000000|100|B. Ayres Gt. Southn., Lhisossiy 50,000 6, Bk. of Roumania, 6| 6|5 6 
"25627000 Chie. Burl. & Quincy 4,000,000}100) Do Preference, 57, aos 30 |150,000 6 |Bank of Tarapaca| 

WRN an oc os 4 1927102 7 ,7,000,000)100! | Do 47, Deb. Stock ..../108 9 and Argentina! 10| 5 | 65 6 

| 1,360,000 chicago, Mil. & 750,000|100|B. Ayres & Fac. Ord. Stk./122 3 |346,500 15 [Barclay and Co.| 20 | 8 26327 

Paul, Chic.&L siits 1921/112 17 /1,000,000/100} Do 5%, 1st } ref --+--[108 1C |"50\000 8 Brit.of S. America| 20 | 10 /13$134 

2, 340,000 DoChic.& P. ist M5 1921 116 20 | 770,000|100, Do 57, 2nu Pref. vee {103 4 (160,000 7 (CanadnBkof Com $50 /350 |16 17 

| 1,300,000 Do Wisconsin and 2,755,000}100]_ Do 4, Deb, Stock ....|108 5 130,000) 18 |Cap. & Counties \"lo |375 84 
Minn. ist. Mort. 5 1921 110 18 |1,945,000/100) |, Do 447 2nd 7, 40,000 103\Chartd. of India,| : 

| 4,748,000 Do Termnt. Mort, 5 /1914 110 14 15186930]100|B. Ayres & KR. Ord. ‘Stk. hors 4 | Austl., & China| 20 | 20 |48% 9 

23,676,000, Do Gen. Mt. “A” 4 1989110 14 | 811,800)100 Do Det. Stock ........ 1103 3 '100,000) 6;\Colonial ........| 20| 6 | 63 7s 

16'556,000 Chic. St Lou. & N.O. 5 1951/125 30 33,209] 10] Do 7% Pref. Shares... .| 168174 49,0006 Ger. Bk. of Lon., L/ d0 | 10 |12 13 

59,392,000 Chic. R. I. & Pac. 4,304,390/100 Do Cons. 7 Prf. Stock 167, 9 | 80,000 80/p's) I< mg Kn&Shan| 284) 284/76 77 

Gen. Mort. .... 4 1988106 11 4,551,800)100 Do 4% De b Stock... .|105564 500000 64 Lmperl. Ottoman! 20 | 10 |13214 

5,000,000 Cleveland Cinn. &e. 42\305|100| Do 6, Cent. Deb. Stk./147 3 \"99'800 g/ps Imperl. of Persia! 64] 64| 64 6 

, Cairo Div....... 193/103 6 |. 733,432/100) Do4, = do 104 6 | 63102 6 Ionian, Limited) 5| 5| 5% % 

9,750,000 Do.....2.....0-++- 19901103 7 1,117,207|100|_ Do 34% do | 92 94 |443/500 184 Lloyds Bank, L..| 50| 8 |31b x 

8'946'000 Colorado Mid. ist. 4 1947/74 78 | ° 25,000] 20|B. Ayres & Val Transdne | 75,000 14 |Lon. & Braziln. L) 20 | 10 |20 4 

33,450,000 Den. & R. G. Ist Con. - Riy., 1. 7% Pref... 293303 \100,000 21 |Lon. & County, L) 80 | 20 |4 5 

Bie: 6 socecs cx 1636 98 103. '$,500,000|100|B. Ayres Western, ord... ./1295 3 | 40,000| 74 Lon. & Hanseatic! 20 | 10 11 12 

8,318,500 Do Imp. Mort. .. 5 1928)1i0 12 |_ _30,000) 10} DoS~ Pref............ | 12213 |160'000, 18 Lon. & Prov. L ...| 5 \215 2 

|"1,969,000 Det. G.HL& Mil. Bds. 6 19181114 17. |5,360,645]100| Do 42 Deb. Stock... . 106 7 | 60,000, 19 |Lon. & R.Plate, L 25 15 |492504 


| 28,000’ 5 |Lon.&SanFran,L) 10 | 10 |. 5 
| 40,000 16 Lon. & 8.-Wst., BE} 50 | 20 |7C4 1s 
/140,000 134, Lon. & West., L,100 | 20 |5%4 54 
80,000 10 Lon. Bk. of Mex. 

& S. America, L| 10] 5 | 
240,000 18 Lon. City & Mid.| 60 124/475 8 








. : 4 a 933,018/100} Do Per. 6% Deb. Stk. .|133 35 0 Sees 2 tk., L100 | 15 135 
15,000,000 T11. inde, Sond non * 982 108 Ie 1,000,000|100) Do 4% West Ext. Dbs.| 8 . 75°00 +8 ? es aed. 9 % 2g FH 
194'679,000 ) ys i. Bonds 1953 103 8 250,000|100' Do 6 ’ Qnd Deb. Stock|1C4 100,000 Be Metrop. of Eng.| 
114'320:000 Do Louisville Div. 351953, 94 8 | .21,250| 20.Cond. d'Eu, L., Ord. .... nia , & Wales 5 |125134 
1*1'7005000 Ind. & Vine. Ist. Mt. 7 1908103 7 | 186,800|100) Do Debs. istsnees | 25,884 14 Iwatal 10 | 5 |11412 
|30,000,000 Kansas City Sterl 6,000/100| Cordoba and Rosario Pf. 123 25 148,232, 14| Do ..... - 10| 24| 53 
a ast Mort . | 3/1950! 75 77 | 710,000|100} Do4/ 1st Deb. Stock. .| 33 6 150,000 11 ‘Nation: i | 34 
50,000,000 Lake Shore & Mich, 3 1997103 5 | 529,827/100| Do6,2nd do 103 5 |200,c00 26/6|N. of Mexico .. #ioo'gi00 34 36 
15,000,000 ” igh Valley Gold F 560,000,100 Cordoba Cent. (L.), Pref. 4 = 100,000 12 Nat. of N. Zea., L 74) 24) 43 Sd 
Lenin ds .--. 48 19401111 14 |, 400,000!100| Do 57 Deb. -....2...... /110,000, 8 | National Bank of 
0,000, D Ter Ga. pees 5 1941 119 23 1,972,985'100, Do4,/Deb. Cent. N. See. | ep 35 South Africa ... 10 | 19 [18 19 
NO 000 I 2 Isla. Ad Bas. 5 19311112 16 | 3/083, 9891100 Do Income Deb. Stock} 6 9 40,000 17 |Nat. Pro.ofEng. L| 75 | 10443. 4 
—_ = bens ss Nash. Bds. 6 1930 120 25 179,993] 10 Costa Riea .............. 3 8 i215, 000} 17 | Deo ........-... 60 | 12 \5C4 14 
1 o Snkg. Fd. Bds. 6 19101109 14 | 655,000|100, | Do Ist Mort. Debs., 67/102, 4 £1,000 124 North-Hastern *"} 20 | 6 {135143 
1,985,000 Do ist Nort. Bas. . 90,000) 10 Cuban Central Ord...... | 64 64 2 no '100 | 20 |834 45 
— NN. Orl & M. Div, 6 '19301130 35 | .98,000 10, Do 534 Cum. Pref. ....| lla 8 150000 0174 Robinson. Afen.| 1] 1| 16 4 
5,129,000, Do Coll. Trust... 5 1931113 18 | 800,000)100), Do 43, Mort. Debs... 108 © | 61,941| 18 |Stand of 8. Afr.,1. 100 | 25 |864 75 
"677.000, Do Unilied ...... 4 1940105 7 |, 668,000/100 Rast Argentine, L., Stk.| 75 7 | 60,000 10 |Un. of Austr., L) 75 | 25 |43, 6 
Pee doo Manhattan Con..... 4 (1990107 1G |2+859,585 100 Entre Rios Ord... ..... 245 5é {750,000 4 | Dolns.Stk.Dpts Stk/100 /101 3 
© epee Geen 4 Jorl! 77 8 {1,649,550 100 Do 57 Pref. Stock ...-| 87 89 — 115 Union of Lond.,L 100 | 154/37 8 
ene poe - o_o a - 1939) 24 5 /1,742,200/100 Gr: -_ — um wer Bais} 8 85 fl 
"20 St Marie ae 20,000 106. of Brazil, L., Or es 
8,209,000) Minn. A Ga Bas, 4 (19261108 6 | 20,000] 10, Do 6% Pref’... ii i BREWERIES & “& DISTILLERIES. 
!40,000,000/Mis. Kan.&Tex.1M. 4 '1990,102 4 | 39250100 Do 6, Debentars Stk | ‘ ~ \Closng 
120'000'000' Do do 2nd... 4 (1990! 88 90 | ,266,000/100)_ Do 6”, Exten. Deb. Stk.| 100 2 Pd. Name. ‘Prices 
120,00 100,000 Ns atl. Rail. of Mex. | | $524,000! 100/0) = ; a a 67.) a | : 
Prior Lien. . 4411926107 § st Mort. Honds ....| 8., & Sons, Ord.. | 29 25 
+? #3917000 1000) Do Railway Bonds| 87 83 Stk 100 |Allsopp, ns, 
|22,000,000 | Do Ist € ‘~ > Mt... m " j1861) 84 86 0,000; 10) Interoceanic of Mexico,| : 100 | Do reference dadcuaweieud 
er ion a Mort. 104 8 7% Prefd. Shares ....| 52 6 ik ood - 34% Femi Siac 100 
5 , . a 0| Do4% Deb. Stock. .... | 94°95 |st 0 e ics suces 
§,094,000'N.Y.Cent G. Db.Crts % 1906102 4e9'a50/100, Do? BDeb. 100 2 | 10 10 Barclay, Per'ins, & Co., L.-| 8} 9 
Seemee) oie’ “aioe 400,000/100, D>» Prior Lien, 5 102 3 |Stk 100 | Do 3h% Deb. Stock.......- | 89 92 
17,451,000 Do ic ‘ sd. Bas, 34119981 03 96 | 25892000|100 Italian 34 Rly. Bas. A&B] 71 73 |_ 25 24 Barrett's Brewe ry, ee Bf 
Collat. Gl 3 oes os as 35,000] 10 La Guaira & Caracas....| 63 74 \Stk 100 | Bass, Ratcliff § %, Preference 1 ¥ 
62,273,000 Do....... ssepces 98) 95 96 | 370! 000/100) Do 5% Debenture Stk.| 97. 8 |Stk 100 | Do 44° . Mort. Deb.. oor fa @ 
16,937,000 N.Y., Ont. 54 _ 4 |1992!108 9 |. 542,383) 10 Leopoldina, Shares...... 6 64}/Stk 100 | Do 347 Z B Mort. Deb. Stk. S$ 
Refund. vor ii 6 osr 1s) 3a (2:692,850/Sk| Do Deb. Stock, 47,°::::] 92.93 | 10 10 Bristof Brewery, urd, Iiss 
po soo Dat Co n. Mort, 4 1996105 7 40,000} 20 Lima, Limited ..... 24 Fi 10 10) Georges & Co., L16% Pref; 
38,710,500 ee ‘REx. Bs. 6 (1934 132 37 | ,30:000| 10|Manila 7%, Cum. Pref....|_ 4 44} 10 | 10 |Chicago Breweries. --5-..--3| a « 
§,000,000 Do Imp.& Ex. Bi go's a1 ie 4 | 180,000|100) Do 5% 1st Mort. ....°:/101 3 [Stk 100 |City of Lon. Brewery L. Ord) 6} 
ae shy * = 1n 4 1997107 9 | 730,000/100/ Do 6. Debs......... .. 88 89 |Stk 100| Do 5% Breterense, eae a : 
Do Gen. Lie . 3 (2047| 78 co | 285 000/100] Do Prior Lien, 6 1108 10 10 | 10 |Daniell &Sons irew’s. I. x 2 
56,000,000, Do Gen. Lie Mi ‘ | | at | 300, 000/100! Do do =“ my S 10 10 Distillers, Limited, 7 4 
18,831,000 Oregn. & Cal. 1 ort. 5 1927'106 8 12,954, 720|100 Mexican, Limited |. 7? \Stk 100 Guinness, A., Son & Co., “leas 
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| February 25, 1905. ] 


Continued trom page 335. 


SHELLAC.— With an improved demand, a fair business 
transpired in spot parcels, at full to dearer rates, while more 
attention was also given to forward positions. T.N. standard, 
March delivery, spot, sold 150s to 152s 6d; May, r4os to 150s; and 

| June at 140s to 150s. Gambier market ruled slow, February-March, 
steamer, quoted 18s 3d, c.f. and i. delivered, weight terms. 

INDIA-RUBBER.— Market steady. Fine hard Para, on spot, 
quoted 5s 43d per Ib. 

QUININE stronger, and in better request. B. and S., &c., spot, 
sold 114d to 113d, and May, 113d to 113d per ounce. 

BARK.—Amsterdam sales firmer, the unit value being 6.55¢, 
against 6.15 last sales. 

METALS.—Copper opened dearer and met with strong specula- 
tive support until Wednesday, while some prominent forward 
buying ensued. After irregularity, spot standard by the middle of 
the week advanced to £68 11s 3d, and three months to £68 18s 9d, 
sellers; but Thursday’s market presented an uncertain tone, being 
a little easier at the early session on realisations, though most of 
the decline was recovered later, and values in the above positions 
settled down at £68 1us and £68 18s 9d. Tin.—A firmer tendency 
at the week’s commencement (with covering of cash and near 
dates and Eastern stability influencing movements), resulted in 
spot Straits fluctuating up to £131 15s, and forward to £130 10s; 
but arelapse was occasioned on the following day, this being less 
marked with regard to three months. During the middle of the 
week values were carried up to £131 153,cash, £131 forward ; while 
little alteration occurred on Thursday, the demand being moderate. 
An occasional desire for forward selling, and slight irregularity 
resulted, however, in unchanged rates on balance, compared with 
those on the previous day’s close. Spelter declined, but recovered 

\!on Thursday. Ordinary brands, prompt, £24 10s, sellers; May 
being sold at {£24 11s 3d. Leadrather lower: English, £12 12s 6d 
to {12 13s; foreign, prompt, £12 8s 9d; and forward, £12 tos to 

|| £12 158 6d per ton, according to position. Iron rather dearer. 
OILS.—Linseed very firm, at considerably dearer prices. London: 
spot, pipes, £16 15s; barrels, {17 5s; February, £17 5s; March- 

April, £17 12s 6d; May-August, £17 15s; September-December, 

£18 5s. Hull: naked, spot, £15; March-April, £15 10s; May- 

August, £15 15s. Rape firm. Ordinary brown, spot, barrels, 

£20 158; forward, £20 15s. English refined, casks, spot, £21 15s 

Ravison, naked spot, £18 5s; February-April, £18. Cotton 

advanced: crude, spot, {15 5s; March-April, £15 5s; refined 
spot, £16 ros to £18, as to make and package. Hull refined: naked, 

spot, £14 10s; March-April, {14 10s; crude, spot, £13 103 

Cocoanut quiet: Ceylon, spot, £29; afloat, £27 10s; February- 

March, £27 2s 6d; March-April, £27. Cochin, spot, £35; 

afloat, £30 15s; February-March, £28 15s; March-May, £28 12s 6d. 
TURPENTINE.—Market quiet. American spirit, spot, 37s; 

March-April, 375; May-June, 36s 6d; July-December, 36s per 

cwt. Stocks at public wharves, February 18th, 15,921 barrels, 

against 22,731 in 1904. 

ROSIN quiet. Commonstrained, spot, 7s 9d to 8s, and for ship- 
ment 7s cd per cwt. 
PETROLEUM slow. American spot, 54d; water white, 6$d to 
6#d; Russian, 48d to 43d ; Roumanian, 54d per gallon. 
TALLOW.—The market remained quiet during the week, and 
though prices were unchanged on spot, forward positions were 
offered at lower rates. At pubtic sale on Wednesday, 927 casks 
were offered, of which only 300sold, and late rates were maintained 
with difficulty. Australian mutton quoted fine, 30s; fair to good, 
26s 6d to 28s; dark to dull, 23s 6d to 24s 6d. Beef: fine, 25s 6d; 
fair to good, 24s 9d to 25s 3d; sweet, 26s; dark to dull, 23s 3d to 
24s. Market letter remains unchanged. Town tallow, 26s od; 
melted stuff, 17s per cwt. 

LINSEED continued to advance, the market becoming excited on 

Thursday, while influenced by a sharp rise in Plate, Calcutta, 











THE STOCK EXCHANGE. 


NOTICE. 


to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 

ers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen atthe | 
Bartholomew lane Entrance tothe Bank of England | 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C. 


GENTLEMAN with extensive | 
: Banking experience, first in Scotch and later 

in Foreign Institutions, is open for Engagemens. 
Age 38. Salary moderate. References of highest | 
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spot, reaching 36s 9d, and passage, 36s6d; new crop, April-June, 
36s 6d; Plate, January-February, 34s 9d. To the Continent - Cal- 
cutta, January-February, 35s 9d; Bombay, February-March, 36s; 
and March-May, 36s 6d; La Plata, passage and January-February 
shipment, 34s 6d. Imports into London since January 1, 88,770 Fs, 
against 198,660 qrs; afloat from the East Indies and La Plata to 
United Kingdom, 296,000 qrs, against 410,000 qrs same time last 
year. 

RAPESEED again stronger, owing to continued reports of serious 
damage to crops: brown CaWnpore, February-March, March- 
May, 34s 3d. To the Continent : yellow Guzerat and yellow Cawn- 
pore, nominal, in absence of sellers; brown Cawnpore, 34S 3d; 
brown Calcutta, 33s 9d; Ferozepore, 34s 3d. Imports into London 
since January rst, 2,570 qrs, against 5,320 qrs; afloat from the 
East Indies, as per last advices, 16,000 qrs, against 8,000 qrs same 
time in 1904. 

COTTONSEED has exhibited a further advance owing to a fresh 
rise established in Alexandria, business being checked. London, 
passage, and March now quoted at {5 12s 6d. Hull, spot and 
passage, {5 xos; March-May, £5 t1s 3d per ton. Imports into 
London since the beginning of the year 11,250 tons, against 6,670 
tons during the corresponding period in 1904. 


POSTSCRIPT Friday Evening. 


SUGAR.—British refined goods steady, at late rates, but only 
moderate purchases made. Cane sorts rather quiet, and public 
sales were postponed, owing to darkness. 1,500 bags crystallised 
Demerara and Trinidad, sold, 22s 9d to 23s. Foreign cubes quiet 
of sale. Continental granulated in fair demand at firmer rates. 
J. H. and Groningen, ready, sold 17s 14d. First marks, February 
value, 17s 14; March, sold, 17s 14d; R.A.V., March, 17s 23d, 
firsts; March-April, 17s 24d, buyers; May-August, 17s 44d, paid ; 
October, sold, 13s 93d to 13s 114d; November-December, 13s 3d 
to 13s 44d, f.o.b. Beet firmer, and in fair demand. May, sold, 
158 7d, 158 74d, 15s 7d; August, 15s 8d, 15s 83d, 15s 8d; October, 
11s rod to 11s 11}#d and 11s 11d; October-December, 11s 8d, 
I1s 93d, and 11s 9d; November-December, 11s 7d to IIs 83d and 
11s 8d, f.o.b., Hamburg. 


COFFEE.—Auctions postponed, owing to darkness preventing a 
proper inspection of samples. Futures opened dull and much 


| lower, but improved later. Santos: May, sold, 36s 3d to 35s rold 


and 36s 13d; September, 37s 3d to 36s 1ogd and 37s 43d; 
December, 38s per cwt. 

HEMP.—Manila dearer. Fair current, January-March, sold, 
£40 tos; April-June, £37 10s; fair brown, January-March, £32; 
and ditto, February-April, £31 tos to £31 15s,c. f. andi. New 
Zealand : good fair, January-March, sold, £ 30 15s, c. f. andi. 


METALS.—Tin ruled quiet and easier. Straits, cash, closed, 
sellers, at {131 2s 6d, and three months prompt, £130 7s 6d, 
Copper slightly easier: cash, closed, sellers, £68 7s 6d, and three 
months prompt, £68 15s. Lead easier: English, £12 12s 6d; and 
soft, foreign, prompt, £12 6s 3d; March, sold, {12 7s 6d. Spelter 
lower : ordinary brands, February, sold, £24 2s 6d. Iron: Cleve- 
land, 48s td cash; 48s 4d month. 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
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RUIN MO io cncccacceceusdeceas 2 10| Prime mutton ......... dase SO 
BRIGGS GIRO. < i6 ccc cccececccse 3 6 | Inferior veal ...........eeeeees “ea 
WE GUE e ccccdcccseccscddace 4 6}! Middling ditto ...........+seeeee 5 8 
Enteriok Mato <2. <.ccccccesces 3.10} First ditto .........-.+++ eeeees « & @ 
BRIGGIING GIEG. cc ccccccccccesces 5 8| Pork, First......... waduwd eeccces 
LONDON POTATO MARKET. 
Per Ton. Per Ton. 
Dunbar Maincrop ........ 95s Lincoln Maincrops ...... 65s to 708 
Rei OMEME s cadancacaccae 80s to 90s | Blackland Up-to-Dates.... 50s to 55s 





mao SHAWINIGAN FALLS, 


PROY. OF QUEBEC, CANADA. 


Manufacturers desiring to establish plants in Canada should not fail to investigate 
the advantages of this most modern and up-to-date manufacturing community. 


Excellent building sites, good railway transportation, 


abundant labour, and 


BEST POWER FACILITIES IN AMERICA. 





WRITE FOR PARTICULARS— 


lane, Baca nt Be lod W. Vickers Nicholas THE SHAWINIGAN WATER & POWER CO., MONTREAL. 


Cnemeeeeee aaa cnc — | 
AGRICULTURAL BANK OF EGYPT. | 


Notice is hereby given that a DIVIDEND of 6s 
per Share (6%) on the Ordinary Shares has been 
DECLARED, payable lst March, 1905. Coupon 
No. 2 will be payable at the National Bank of Egypt, 
4nd 5 King William street, E.C., on and after that | 
date. Coupons must be listed in duplicate on | ar 
Forms to be obtained of the National Bank of | be sent on application. 

gypt, and left three clear days for examination. 

egistered Holders of Ordinary Shares are requested | 
to forward their Certificates to the National Bank 
of Egypt for examination, after which a Dividend 
Warrant will be sent to them. 


res 





July, 1903, and transmissible on and after lst Jul 


DICTIONARY WORDS: 
and have been included in the New Berne Official Vocabulary. 





| 401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and aN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbeca 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 
y, 1904. Explanatory Preface and Specimen Pages will | 





| 


} 


All the various selections of these, so long in use, remain in full force as before, | 








WHITELAW’s TELEGRAPH CyPHER OrrFice, 39 Lombard street, E.C.; Spottiswoopr & Co., Lrp.,4 Grace- | 
church street, E.C.; Patmer, Howe & Co., Manchester; JAMES MacLEHosE & Sons Glasgow. 


} 





cimetidine nabinsie ness 
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——-: Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxnpon Banxers—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C., 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co, 

be Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 

makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. es 
RESERVE Ds. 
STERLING RESERVE HELD IN LONDON AT 
ExcHanGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


ee ’ y 








$10,000,000 


Silver Reserve ee 
$17,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF DirEcTorS AND HEAD OFFICE In Hone 
Kona. 
Lonpon ComMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st, 

SIR EWEN CAMERON, K.C.M.G., | Managersin 

A. M, TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OFFICE, 

10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,C50, 





: . Boarp oF Directors, 
Sir David M. Barbour, |E. Brodie Hoare, Esq. 
K.C.8.I., K.C.M.G.|Gerald W. E. Loder, Esq., 
James Drake, Esq., J.P. M.P. 
Hon. Sir Charles W., 
Fremantle, K.C.B. 
Frederick Greene, Esq. 


Sir Spencer Walpole,K. C.B, 
Right Hon. Lord Welby, 
G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Ca Colony, Natal, Orange River Colony, 
Transvaal, hodesia, British Central Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 


Established in 1817, 

Lonpon OrFice—64 Old Broad street, 
Paid-up Capital.............. Se sebe +++e+ £2,000,000 
Reserve Fund ........ seehnnnee eeseeeee 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 


#£5,370,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 











SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERYE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERYWE FUND 


Uncalled, £4,000,000. 
#£1,030,000. 


HE AD OFFICE—Ebprinsvcren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J. S. COCKBURN, Manager. 
H. B. HOLLINS & CO., 
BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 


Central and South America, Asia and Australia, 
Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eeeeeeee £1,078,875 0 O 
Paid-up OnPIl ..o.s..e.ccoscceoese - 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ...... beeraweesen ses 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

a” Negotiated or forwarded fcr Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application, 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SusscriBED, £500,000. 
Paip-up, £400,000. RESERVE F'unpD, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 
rmEHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 

4 Threadneedle street, London. 


PUA ORDA o.occccesscevcssccis £1,600,000 
OI RIE i hcscccdescevboane 1,160,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any | 


of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 





THOMAS NESS, 
JOHN FERGUSON, 


\ Assistant Managers, 


| BANK OF CALCUTTA, LTD. 


HEAD OrFick—CaLcuTta, 
Subscribed Capital ............Rs, 15,00,000 


Paid-up Capital...........0.+++ 95 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital .............++-£1,276,747 10 0 
PID os.00cscnsesaas akeeneens eee 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia, 

Drarts, LETTERS OF CREDIT, and CrRcULAR NoTEs 
issued upon Branches and Agents. 

BiLis or ExcHANnGE on Australia NEGOTIATED or 
sent for Collection. 

INTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts. 

Advances made, Stocks and Shares bought 
and sold. 


Apply C. F. RAvENScRoFT, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers o the Government of the Transvaal 
Colony). 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,00C. 
With power to increase to . - 4,000,000, 
Reserve Fund - - - - 120,000. 
Branches and Agents at all the principal towns 

in South Africa, 

Deposits received, Current Accounts opened, and 
all ere of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTRBAL. 
General Manager: E. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 
{ran Hon. LORD STRATHCONA 





London ; 
: AND MOUNT ROYAL, G.C.M.G. 
Committee: |qHOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed —— cianeee eee ome 
Paid-up Capital..........++++ , 
Reserve Fund ......ceeeeees 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo and 
| Concordia. Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or 
lection. 

Prince’s street, 


sent for col- 
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